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lXILJXQWHUVXFKWPDQZHOFKHQ(LQIOXGLH)RUPXOLHUXQJYRQ)UDJHQDXI $QW
ZRUWHQ KDW ZlKUHQG GDV 3UREOHP GHU hEHUVHW]XQJ YRQ %HJULIIHQ LQ )UDJHQ
NDXPHU|UWHUWZLUG ,QGLHVHU 6WXGLHZROOHQZLU XQVPLW GHUhEHUWUDJXQJYRQ.RQ
VWUXNWHQ LQ )UDJHQ EHIDVVHQ 'XUFK GLH 2SHUDWLRQDOLVLHUXQJ YRQ .RQVWUXNWHQ NDQQ
DQJHJHEHQZHUGHQDXI ZHOFKHLQWXLWLYHQ%HJULIIHVLHVLFKEH]LHKHQ'DQDFKNDQQDQ
KDQGGHU LQWXLWLYHQ%HJULIIH IHVWJHVWHOOWZHUGHQZHOFKH)UDJHQ LQ%HWUDFKWNRPPHQ
,QWXLWLYH%HJULIIHEH]LHKHQVLFKDXI NRJQLWLYHhEHU]HXJXQJHQ(YDOXDWLRQHQHYDOXDWLYH
hEHU]HXJXQJHQ DIIHNWLYH %HZHUWXQJHQ 3UlIHUHQ]HQ :HUWH 1RUPHQ 9HUKDOWHQ
+DQGOXQJVWHQGHQ]HQXQGGHUJOHLFKHQ8PGHQ=XVDPPHQKDQJ]ZLVFKHQGHQLQWXLWL
YHQ.RQ]HSWHQXQG LKUHU VSUDFKOLFKHQ)RUPXOLHUXQJ LQGHQ ,WHPV ]XYHUGHXWOLFKHQ
ZHUGHQGLH6WUXNWXUHQYRQ%HKDXSWXQJHQDQDO\VLHUW:HQQPDQGLH%HJULIIHPLWGHU
)UDJHIRUPYHUNQSIWHUKlOWPDQHLQ9HUIDKUHQ]XUV\VWHPDWLVFKHQ.ODVVLIL]LHUXQJYRQ
)UDJHQGDVVLFKDXFKHLJQHWXP)HKOHU LQ)UDJHQ]XHQWGHFNHQZRGXUFKPDQHLQH
HUKHEOLFKH9HUEHVVHUXQJGHU4XDOLWlWGHU)UDJHQHU]LHOHQNDQQ
JUHDWGHDOKDVEHHQZULWWHQDERXWWKHHIIHFWVRI WKHZRUGLQJRI VXUYH\TXHVWLRQV
RQWKHUHVSRQVHV2QWKHRWKHUKDQGUHODWLYHO\OLWWOHDWWHQWLRQKDVEHHQJLYHQWR
WKH FRQWHQW RI  WKH TXHVWLRQV RU WKH WUDQVODWLRQ RI  WKHRUHWLFDO FRQFHSWV LQWR FRUUH
VSRQGLQJ TXHVWLRQV IRU VXUYH\ UHVHDUFK ,Q WKLV SDSHU ZH FRQFHQWUDWH RQ WKH OLQNV
EHWZHHQDVHWRI EDVLFFRQFHSWVIRUVRFLDOVFLHQFHUHVHDUFKDQGTXHVWLRQVZKLFKFDQEH
IRUPXODWHGLQRUGHUWRPHDVXUHWKHVHFRQFHSWV7KHEDVLFFRQFHSWVZHZLOOGLVFXVVDUH
FRJQLWLRQVHYDOXDWLRQVHYDOXDWLYHEHOLHIVIHHOLQJVSUHIHUHQFHVULJKWVQRUPVSROLFLHV
EHKDYLRU DFWLRQ WHQGHQFLHV H[SHFWDWLRQV DQG D QXPEHU RI  GHPRJUDSKLF
FKDUDFWHULVWLFV ,QRUGHU WRFODULI\ WKH OLQNEHWZHHQWKHFRQFHSWV DQG WKHLUYHUEDO H[
SUHVVLRQ DVVHUWLRQVZHDQDO\]H WKH VWUXFWXUHVRI  VHQWHQFHVH[SUHVVLQJ WKHGLIIHUHQW

 'LH1LHGHUOlQGLVFKH2UJDQLVDWLRQIU:LVVHQVFKDIWOLFKH)RUVFKXQJHQ1:2HUP|JOLFKWHGLHVH6WXGLH
6XEYHQWLRQVQXPPHU:HLWHUH,QIRUPDWLRQHQVLQGHUKlOWOLFKEHLGHU6WLIWXQJIU6R]LRPHWULVFKH
8QWHUVXFKXQJHQ 0HDQGHU   :1 $PVWHOYHHQ 1LHGHUODQGH 7HO [   (0DLO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FRQFHSWV:HDOVR ORRNDW WKH VSHFLILF W\SHVRI TXHVWLRQVZKLFKFDQEH DVNHG DERXW
VXFKFRQFHSWVDQGGLVFXVVHVWKHLUPHDQLQJ7KHFRPELQDWLRQRI WKHFODVVLILFDWLRQVRI
FRQFHSWVDQGTXHVWLRQVSURYLGHVDSURFHGXUHWKDWDOORZVXVWRIRUPXODWHDQGFODVVLI\
TXHVWLRQVLQDV\VWHPDWLFIDVKLRQ
 (LQOHLWXQJ
6HKUYLHOH6WXGLHQXQWHUVXFKHQZHOFKHQ(LQIOXGLH)RUPXOLHUXQJYRQ)UDJHQLQ)UD
JHERJHQ DXI  GLH $QWZRUWHQ GHU %HIUDJWHQ KDW ZLH HWZD 6FKXPDQ3UHVVHU 
6XGPDQ%UDGEXUQ6FKZDU] $QGUHZV 0ROHQDDU $OZLQ.URV
QLFN.|OWULQJHU6FKHUSHQ]HHO6DULV:HQLJH6WXGLHQMHGRFKVLQG
GHP3UREOHPGHUhEHUVHW]XQJYRQ%HJULIIHQLQ)UDJHQJHZLGPHW+R[%HUHLWV
LQZLHV%ODORFNDXI GDV3UREOHPGHUVRJHQDQQWHQ2SHUDWLRQDOLVLHUXQJKLQDOVHU
IHVWVWHOOWHGDHVHLQ0LYHUKlOWQLVJlEH]ZLVFKHQGHU6SUDFKHGHU7KHRULHXQGMHQHU
GHUHPSLULVFKHQ)RUVFKXQJ$OVVLFK%ODORFNQDFK]ZHL-DKU]HKQWHQZLHGHUXPGLHVHP
7KHPDZLGPHWHPXWHHUIHVWVWHOOHQGDGLHVHV0LYHUKlOWQLVQRFKQLFKWDXVJHJOLFKHQ
ZDU
,P$QVFKOXDQ1RUWKURSXQWHUVFKLHG%ODORFN]ZHL$UWHQYRQ%HJULI
IHQLQWXLWLYH.RQ]HSWHFRQFHSWVE\LQWXLWLRQXQGSRVWXOLHUWH.RQ]HSWHFRQFHSWVE\
SRVWXODWLRQ,QWXLWLYH%HJULIIHEH]LHKHQVLFK]XP%HLVSLHODXI NRJQLWLYH8UWHLOH(YD
OXDWLRQHQ5HFKWHXQG1RUPHQXQGHQWKDOWHQGLUHNWH$QZHLVXQJHQIUGHQ,QKDOWGHU
)UDJHQ 3RVWXOLHUWH %HJULIIH KLQJHJHQ VLQG .RQVWUXNWH ZLH HWZD (WKQR]HQWULVPXV
0DFKWXQG,QWHJUDWLRQXQGVLQGDXVLQWXLWLYHQ%HJULIIHQDXIJHEDXW'XUFKGLH2SHUD
WLRQDOLVLHUXQJYRQ.RQVWUXNWHQZLUGDQJHJHEHQDXI ZHOFKHLQWXLWLYHQ%HJULIIHVLHVLFK
EH]LHKHQ 'DQDFK NDQQ DQKDQG GHU LQWXLWLYHQ %HJULIIH IHVWJHVWHOOW ZHUGHQ ZHOFKH
)UDJHQ LQ %HWUDFKW NRPPHQ 'LH hEHUWUDJXQJ YRQ .RQVWUXNWHQ LQ )UDJHQ EHVWHKW
VRPLWDXV]ZHL6FKULWWHQ]XQlFKVWPVVHQ$QJDEHQJHPDFKWZHUGHQDXI ZHOFKH LQ
WXLWLYHQ%HJULIIHVLFKHLQ.RQVWUXNWEH]LHKWXQGGDQDFKN|QQHQIUGLHDQJHJHEHQHQ
LQWXLWLYHQ%HJULIIHGLHJHHLJQHWHQ)UDJHQIRUPXOLHUWZHUGHQ,QGHUVR]LDOZLVVHQVFKDIW
OLFKHQ3UD[LVZLUGMHGRFKPHLVWHQVGHUHUVWH6FKULWWQLFKWDXVJHIKUWVRGDGLUHNWDQ
KDQGGHV.RQVWUXNWV)UDJHQIRUPXOLHUWZHUGHQZRGXUFKKlXILJKHWHURJHQH LQWXLWLYH
%HJULIIHHLQHP.RQVWUXNW]XJHRUGQHWZHUGHQ
(LQLJH GLHVHU 3UREOHPH ZROOHQ ZLU DQKDQG GHU 'HPRNUDWLHVNDOD YRQ .DDVH 
YHUDQVFKDXOLFKHQ2EZRKOGHU$XWRUGLHVHV,QVWUXPHQWPLWJURHU6RUJIDOWHQWZLFNHOW
KDWWHZHLVWHVGHQQRFKHLQLJH3UREOHPHDXIGLH%ODORFNHUZlKQWH.DDVHV
'HPRNUDWLHVNDODVWW]WVLFKDXI GLHYRQ/LSVHWXQG'DKUHQGRUI HUVWHOO
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WHQ .ULWHULHQ IU HLQ GHPRNUDWLVFK RULHQWLHUWHV SROLWLVFKHV 6\VWHP 'LHVH .ULWHULHQ
ODXWHQZLHIROJW
D GLH *DUDQWLH LQGLYLGXHOOHU 3DUWL]LSDWLRQVUHFKWH HLQVFKOLHOLFK GHV 6FKXW]HV YRQ
0LQGHUKHLWVUHFKWHQ
E GLH2UJDQLVDWLRQSROLWLVFKHU+HUUVFKDIWVLQVWLWXWLRQHQQDFKGHP3ULQ]LSGHU.RQ
WUROOH GLHVHU ,QVWLWXWLRQHQ GXUFK UHJHOPlLJH:DKOHQPLW GHU &KDQFH GHV $XV
ZHFKVHOQVYRQ)KUXQJVSHUVRQDO
F GLHJUXQGVlW]OLFKH$QHUNHQQXQJGHU/HJLWLPLWlWYRQ0LWWHOXQG=LHONRQIOLNWHQ
G GLH$EOHKQXQJYRQ*HZDOWDOV0LWWHOGHUSROLWLVFKHQ$XVHLQDQGHUVHW]XQJ
H HLQ.RQVHQVEHUGLH IXQGDPHQWDOHQ GHPRNUDWLVFKHQ:HUWVHW]XQJHQ GHU EHU
KDXSW HUVW GLH 9RUDXVVHW]XQJHQ IU GLH UHJHOUHFKWH $XVWUDJXQJ GHU .RQIOLNWH
VFKDIIW
$QKDQGGLHVHU.ULWHULHQHQWZDUI .DDVHYLHU%HJULIIHIUGHPRNUDWLVFKH(LQVWHOOXQJHQ
XQG IRUPXOLHUWH )UDJHQ GLH VLHPHVVHQ VROOWHQ7DEHOOH  HQWKlOW.DDVHV SRVWXOLHUWH
%HJULIIHXQG,WHPVXQGGLHYRQXQVKLQ]XJHIJWHQLQWXLWLYHQ%HJULIIHDXI GLHVLFKGLH
SRVWXOLHUWHQ%HJULIIHEH]LHKHQ$XVGHU7DEHOOHHUJLEWVLFKHLQGHXWLJGDGLH1DPHQ
GHU LQWXLWLYHQ %HJULIIH PLW GHP ,QKDOW GHU )UDJHQ EHUHLQVWLPPHQ 'LH %H]LHKXQJ
]ZLVFKHQSRVWXOLHUWHQXQGLQWXLWLYHQ%HJULIIHQLVWMHGRFKPHKUPDOVSUREOHPDWLVFK
'HUHUVWHSRVWXOLHUWH%HJULII LQGHU7DEHOOHLVWRSHUDWLRQDOLVLHUWPLW]ZHLYHUVFKLHGHQHQ
LQWXLWLYHQ%HJULIIHQGKPLWHLQHUÅNRJQLWLYHQ%HZHUWXQJGHU2SSRVLWLRQ´XQGHLQHP
Å5HFKW ]X UHJLHUHQ´ (V LVW GHVKDOE DXFK QLFKW GHXWOLFK ZHOFKHU GLHVHU LQWXLWLYHQ
%HJULIIHGHQSRVWXOLHUWHQ%HJULII  ULFKWLJZLHGHUJLEWXQGZHVKDOEGLHVH LQWXLWLYHQ%H
JULIIHDXFKQRFK]XVDPPHQJHIJWZHUGHQXPGLHVHQSRVWXOLHUWHQ%HJULII DQ]XGHXWHQ
0DQN|QQWHDXFKQXUHLQHQ%HJULII QHKPHQRGHUQRFKDQGHUHZLOONUOLFKKLQ]XIJHQ
'DVVHOEHJLOWIUGDV]ZHLWHXQGGDVYLHUWHSRVWXOLHUWH.RQ]HSW'LH(LQVWHOOXQJHQ]XU
/HJLWLPLWlWYRQ.RQIOLNWHQVLQGDQJHJHEHQPLW HLQHUÅ(YDOXDWLYHQhEHU]HXJXQJYRQ
,QWHUHVVHQNRQIOLNWHQ´XQGHLQHUÅ1RUPIUGLH2SSRVLWLRQ´XQGGLH(LQVWHOOXQJHQ]X
LQGLYLGXHOOHQ *UXQGUHFKWHQ HQWKDOWHQ QHEHQ 5HFKWHQ DXFK ZLHGHUXP HLQH 1RUP
%UNOLQV  :HLWHUHQWZLFNOXQJ GHU 'HPRNUDWLHVNDOD LVW HEHQIDOOV SUREOHPDWLVFK
]XPDOHUGUHLQHXH,WHPVKLQ]XIJWXQGDXFKGLHSRVWXOLHUWHQ%HJULIIHDXVZHOFKHQHU
GLH)UDJHQHUVWHOOWDQGHUVIRUPXOLHUW$XFKKLHULVWGHU=XVDPPHQKDQJ]ZLVFKHQGHQ
SRVWXOLHUWHQ.RQ]HSWHQXQGGHQ)UDJHQQLFKWGHXWOLFK
2EZRKO HV QW]OLFKZlUH GHQ=XVDPPHQKDQJ ]ZLVFKHQ LQWXLWLYHQ XQG SRVWXOLHUWHQ
%HJULIIHQ]XXQWHUVXFKHQZROOHQZLUXQVLP5DKPHQGLHVHV$XIVDW]HVMHGRFKQXUPLW
GHP=XVDPPHQKDQJ]ZLVFKHQHLQLJHQLQWXLWLYHQ%HJULIIHQXQG)UDJHQGHU8PIUDJH
IRUVFKXQJEHIDVVHQ
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7DEHOOH 2SHUDWLRQDOLVLHUXQJYRQ'HPRNUDWLVFKHQ(LQVWHOOXQJHQ
3RVWXOLHUWH%HJULIIH ,QWXLWLYH%HJULIIH ,WHPV
(LQVWHOOXQJHQ]XU
/HJLWLPLWlWYRQ
.RQIOLNWHQ
(YDOXDWLYH
hEHU]HXJXQJYRQ
,QWHUHVVHQNRQIOLNWHQ
1RUPIUGLH
2SSRVLWLRQ
'LH$XVHLQDQGHUVHW]XQJ]ZLVFKHQGHQ
YHUVFKLHGHQHQ,QWHUHVVHQJUXSSHQLQ
XQVHUHU*HVHOOVFKDIWXQGLKUH)RUGHUXQJHQ
DQGLH5HJLHUXQJVFKDGHQGHP
$OOJHPHLQZRKO
$XIJDEHGHUSROLWLVFKHQ2SSRVLWLRQLVWHV
QLFKWGLH5HJLHUXQJ]XNULWLVLHUHQVRQGHUQ
VLHLQLKUHU$UEHLW]XXQWHUVWW]HQ
(LQVWHOOXQJHQ]X
SROLWLVFKHQ,QVWLWXWLRQHQ
.RJQLWLYH%HZHUWXQJGHU
2SSRVLWLRQ
5HFKW]XUHJLHUHQ
(LQHOHEHQVIlKLJH'HPRNUDWLHLVWRKQH
SROLWLVFKH2SSRVLWLRQQLFKWGHQNEDU
-HGHGHPRNUDWLVFKH3DUWHLVROOWH
JUXQGVlW]OLFKGLH&KDQFHKDEHQDQGLH
5HJLHUXQJ]XNRPPHQ
(LQVWHOOXQJ]XU*HZDOW
DOV0LWWHO]XUSROLWLVFKHQ
$XVHLQDQGHUVHW]XQJ
(YDOXDWLYHhEHU]HXJXQJ]XU
*HZDOWDQZHQGXQJ
,QMHGHUGHPRNUDWLVFKHQ*HVHOOVFKDIWJLEW
HVEHVWLPPWH.RQIOLNWHGLHPLW*HZDOW
DXVJHWUDJHQZHUGHQPVVHQ
(LQVWHOOXQJHQ]X
LQGLYLGXHOOHQ
*UXQGUHFKWHQ
5HFKWDXI'HPRQVWUDWLRQ
9HUOXVW5HFKWDXI
'HPRQVWUDWLRQ
5HFKWDXI
0HLQXQJVIUHLKHLW
1RUPIU,QWHUHVVHQ
-HGHU%UJHUKDWGDV5HFKWQRWIDOOVIU
VHLQHhEHU]HXJXQJDXIGLH6WUDH]XJHKHQ
'HU%UJHUYHUOLHUWGDV5HFKW]X6WUHLNV
XQG'HPRQVWUDWLRQHQZHQQHUGDPLWGLH
|IIHQWOLFKH2UGQXQJJHIlKUGHW
-HGHUVROOWHGDV5HFKWKDEHQIUVHLQH
0HLQXQJHLQ]XWUHWHQDXFKZHQQGLH
0HKUKHLWDQGHUHU0HLQXQJLVW
'LH,QWHUHVVHQGHVJDQ]HQ9RONHVVROOWHQ
LPPHUEHUGHQ6RQGHULQWHUHVVHQGHV
HLQ]HOQHQVWHKHQ
)ROJHQGHLQWXLWLYH%HJULIIHZHUGHQHU|UWHUWNRJQLWYH8UWHLOH(YDOXDWLRQHQDIIHNWLYH
%HZHUWXQJHQ GHPRJUDSKLVFKH 0HUNPDOH :HUWH NRJQLWLYH hEHU]HXJXQJHQ 3UlIH
UHQ]HQ1RUPHQVWDDWOLFKH0DQDKPHQ5HFKWH9HUKDOWHQ+DQGOXQJVWHQGHQ]HQXQG
(UZDUWXQJHQ8PGHQ=XVDPPHQKDQJ]ZLVFKHQGHQLQWXLWLYHQ.RQ]HSWHQXQGLKUHU
VSUDFKOLFKHQ)RUPXOLHUXQJLQGHQ,WHPVRGHU%HKDXSWXQJHQ]XYHUGHXWOLFKHQZHUGHQ
ZLUGLH6WUXNWXUHQGHU$XVVDJHQDQDO\VLHUHQGLHGLHVH.RQ]HSWHHQWKDOWHQ
'DPDQPLWGHQ%HJULIIHQQXUEHVWLPPWH)UDJHQVWHOOHQNDQQZHUGHQDXFKGLH)UDJH
IRUPHQXQWHUVXFKWGLHVLFKIUGLHVH.RQ]HSWHHLJQHQ:HQQPDQGLH%HJULIIHPLWGHU
)UDJHIRUPYHUNQSIWHUKlOWPDQHLQ9HUIDKUHQ]XUV\VWHPDWLVFKHQ)RUPXOLHUXQJXQG
*DOOKRIHU6DULV)RUPXOLHUXQJXQG.ODVVLILNDWLRQYRQ)UDJHQ 
.ODVVLIL]LHUXQJ YRQ )UDJHQ 'LHVHV ,QVWUXPHQW NDQQ DQJHZHQGHW ZHUGHQ IU GLH
)RUPXOLHUXQJYRQ)UDJHQXQGDXFKXP)HKOHULQ)UDJHQ]XHQWGHFNHQZRGXUFKPDQ
HLQH HUKHEOLFKH 9HUEHVVHUXQJ GHU4XDOLWlW GHU )UDJHQ HU]LHOHQ NDQQ (LQ GHUDUWLJHV
9HUIDKUHQ ZXUGH YRQ XQV EHUHLWV IU DPHULNDQLVFKH XQG QLHGHUOlQGLVFKH 8PIUDJHQ
HQWZLFNHOW6DULV*DOOKRIHU
$XVGHUSUDNWLVFKHQ$QZHQGXQJHUJDEVLFKGDHLQHIIL]LHQWHVXQG]XYHUOlVVLJHV9HU
IDKUHQEHQ|WLJWZLUGXPJURH)UDJHEHVWlQGHVFKQHOODQDO\VLHUHQ]XN|QQHQ6RZRKO
(IIL]LHQ]DOVDXFK=XYHUOlVVLJNHLWNDQQPDQDPHKHVWHQPLWHLQHPFRPSXWHUJHVWW]WHQ
9HUIDKUHQ HUUHLFKHQ $XV GLHVHP *UXQG ZXUGH HLQH FRPSXWHUJHVWW]WH .R
GLHUXQJVPHWKRGHHQWZLFNHOWXQGJHWHVWHW
'DV=LHO GLHVHV$XIVDW]HV LVW HV GLHVH0HWKRGH ]X HU|UWHUQ'LH YRUOLHJHQGH 6WXGLH
EHUXKWDXI GHXWVFKVSUDFKLJHQ)UDJHQGLHDXV%HIUDJXQJHQGHV ,IHV ,QVWLWXW LQ:LHQ
VWDPPHQXQG]ZLVFKHQDXVJHIKUWZXUGHQ
 .ODVVLILNDWLRQGHV)UDJHLQKDOWV
'DZLU DOOH%HJULIIH DQKDQG YRQ%HKDXSWXQJHQ DVVHUWLRQV GHILQLHUHQZROOHQZLU ]X
QlFKVWGLHVHQ%HJULII HLQIKUHQ8QWHUHLQHU%HKDXSWXQJYHUVWHKHQZLUHLQH$XVVDJHGLH
2EMHNWHPLW2EMHNWHQ RGHU2EMHNWHPLW 3UlGLNDWHQ YHUELQGHW %HKDXSWXQJHQ N|QQHQ
VRPLWDXVGUHL7HLOHQEHVWHKHQ2EMHNWHQ[\«&RQQHFWRUHQ&XQG3UlGLNDWHQS
'LHPHLVWDOOJHPHLQH)RUPHLQHU%HKDXSWXQJDODXWHWGHVKDOE[&\RGHU[&S
2EMHNWHYRQ%HKDXSWXQJHQN|QQHQDOOHVHQWKDOWHQ]%OHEORVH*HJHQVWlQGH6DFKHQ
%HJULIIHSROLWLVFKH0DQDKPHQRGHU/HEHZHVHQ3HUVRQHQ*UXSSHQ,QVWLWXWLRQHQ
2EMHNWHZHUGHQPLWGHQ6\PEROHQÅ[\µDQJHGHXWHW)UKlXILJYRUNRPPHQGH2E
MHNWHYHUZHQGHQZLUGLHIROJHQGHQ6\PEROH
V VXEMHFWEH]HLFKQHWGHQ%HIUDJWHQ
E EHKDYLRUGHXWHW9HUKDOWHQDQ
R RQHZHLVWDXI MHGHUPDQQKLQ
J JRYHUQPHQWEH]HLFKQHWGLH5HJLHUXQJ
Y YDOXHEHGHXWHW:HUW
3UlGLNDWHEHVWHKHQDXVDOOHUOHL0HUNPDOHQGLHHLQ&RQQHFWRUPLWHLQHP2EMHNWYHU
ELQGHQ NDQQ :LU GHXWHQ VLH PLW ÅSµ DQ +lXILJ HQWKDOWHQ VLH $GMHNWLYH ZLH HWZD
ÅJURµ ÅLQWHUHVVDQWµ ÅQHWWµ XQG GHUJOHLFKHQ$XFK KLHU JHEHQ ZLU KlXILJ YRUNRP
PHQGH3UlGLNDWHPLWGHQIROJHQGHQ6\PEROHQDQ
=80$1DFKULFKWHQ-J0DL
H HYDOXDWLRQ ZHLVW DXI  (YDOXDWLRQHQ KLQ ZLH HWZD ÅJXWVFKOHFKWµ ÅZHUWYROO
ZHUWORVµÅYRUWHLOKDIWXQYRUWHLOKDIWµ
I IHHOLQJ GHXWHW DIIHNWLYH %HZHUWXQJHQ DQ ZLH HWZD ÅJOFNOLFKXQJOFNOLFKµ
ÅDQJHQHKPXQDQJHQHKPµÅIUHXQGOLFKXQIUHXQGOLFKµXVZ
L LPSRUWDQFHEHGHXWHWÅZLFKWLJµ
Q QXPEHUEH]HLFKQHWHLQH=DKORGHU)UHTXHQ]
%HKDXSWXQJHQEHQ|WLJHQLPPHU&RQQHFWRUHQ$OVDOOJHPHLQHV6\PEROGDVHLQH9HU
ELQGXQJDQGHXWHWYHUZHQGHQZLU&FRQQHFWRU$XFKKLHUKDEHQZLUHLQLJHVSH]LIL
VFKH&RQQHFWRUHQGHILQLHUW
, LVGHXWHW9HUELQGXQJHQDQ]ZLVFKHQ2EMHNWHQXQG3UlGLNDWHQ GLHGXUFKGLH
:|UWHUÅLVWµRGHUÅKDWµHQWVWHKHQ
) IHHOLQJZHLVWDXI 9HUELQGXQJHQKLQGLHGXUFKGHQ*HEUDXFKYRQ:|UWHUQHQW
VWHKHQGLHHLQH$IIHNWLYH%HZHUWXQJDXVGUFNHQZLHHWZDÅP|JHQQLFKWP|
JHQµÅVRUJHQIUµXQGGHUJOHLFKHQ
5 UHODWLRQ EH]LHKW VLFK DXI 5HODWLRQHQZLH HWZD Å8UVDFKH XQG:LUNXQJµ Å=LHO
XQG0LWWHOµÅ*OHLFKDUWLJNHLW*HJHQVlW]OLFKNHLWµÅ$EVWDQG1lKHµXQGGHUJOHL
FKHQ
+ KDVWRGHXWHW9HUELQGXQJHQDQGLHGXUFK:|UWHUZLHHWZDÅVROOµXQGÅPXµ
UHDOLVLHUWZHUGHQ
0LWGHQVRHEHQDQJHIKUWHQ6\PEROHQN|QQHQZLUQXQGLH%HJULIIHEHVFKUHLEHQGLH
VLFKDXI %HKDXSWXQJHQLQ)UDJHQDXV8PIUDJHQEH]LHKHQ
.RJQLWLYHhEHU]HXJXQJHQFRJQLWLYHEHOLHIVJHOWHQLQGHUSV\FKRORJLVFKHQ/LWHUDWXUDOVHLQH
%DVLVNRPSRQHQWHGHV$WWLWGH%HJULIIV.UHWFK&UXWFKILHOG%UDGEXUQ6XGPDQ
)LVKEHLQ$M]HQ$M]HQ(DJO\&KDLNHQ9DQGHU3OLJW'H9ULHV
=ZHL6RUWHQNRJQLWLYHU%HJULIIHZHUGHQLQGHU/LWHUDWXUXQWHUVFKLHGHQ'HUHLQH
ZLUG3HU]HSWLRQRGHU8UWHLO JHQDQQWXQGGHU DQGHUHKHLW5HODWLRQRGHU%H]LHKXQJ
'LH 6WUXNWXU HLQHU %HKDXSWXQJ DVVHUWLRQ GLH VLFK DXI  HLQ NRJQLWLYHV 8UWHLO
MXGJPHQWEH]LHKWDMNDQQZLHGHUJHJHEHQZHUGHQPLW[,FZDVEHGHXWHWÅ[KDWGDV
0HUNPDOFµ
'LH 6WUXNWXU HLQHU %HKDXSWXQJ GLH HLQH 5HODWLRQ HQWKlOW DU NDQQ ZLHGHUJHJHEHQ
ZHUGHQPLW[5\ZDVEHGHXWHWÅ[KDWHLQH%H]LHKXQJ]X\µ'LHVH%HKDXSWXQJNDQQ
DQGHXWHQGD[GLH8UVDFKHYRQ\LVWRGHUHWZDGD[(LQIOXDXI \KDWXQGGHUJOHL
FKHQ,QGHU$WWULEXWLRQVWKHRULH.HOOH\0LFKHODEHIDWPDQVLFKXQWHUDQGHUHP
PLW .DXVDOSHU]HSWLRQHQ $QGHUH 5HODWLRQHQ GLH KlXILJ *HJHQVWDQG VR]LDOZLVVHQ
VFKDIWOLFKHU)RUVFKXQJ VLQGEH]LHKHQ VLFKDXI *OHLFKDUWLJNHLW*HJHQVlW]OLFKNHLWYRQ
2EMHNWHQ$EVWDQG1lKH]ZLVFKHQ2EMHNWHQ5DELQRZLW]0DFGRQDOG/LVKXDJ
*DOOKRIHU6DULV)RUPXOLHUXQJXQG.ODVVLILNDWLRQYRQ)UDJHQ 
RGHUDXI GLH0LWJOLHGVFKDIW LQHLQHU2UJDQLVDWLRQXQGGHQ=XVDPPHQKDQJ]ZLVFKHQ
2EMHNWHQ +DUDU\  +HOPHUV0RNNHQ3OLMWHU6WRNPDQ  .QRNH.XNOLQVNL

(YDOXDWLRQHQ HYDOXDWLRQV ZHUGHQ PHLVWHQV LQ GHU /LWHUDWXU )LVKEHLQ$M]HQ 
%UDGEXUQ6XGPDQ=DQQD5HPSHO9DQGHU3OLJW'H9ULHV7HVVHU
0DUWLQDOVHLQHEHREDFKWEDUH.RPSRQHQWHYRQ$WWLWGHQJHVHKHQ'LH6WUXNWXU
YRQHYDOXDWLYHQ%HKDXSWXQJHQDHLVW[,HXQGEHVDJWGD[JXWRGHUVFKOHFKWLVW:LU
ZHLVHQGDUDXI KLQGDGLH6WUXNWXUYRQHYDOXDWLYHQ%HKDXSWXQJHQGLHJOHLFKHLVWZLH
GLH YRQ NRJQLWLYHQ 8UWHLOHQ 'LH %HJULIIH XQWHUVFKHLGHQ VLFK MHGRFK EH]JOLFK GHV
3UlGLNDWV (YDOXDWLRQHQ HQWKDOWHQ %HZHUWXQJHQ LP 6LQQ YRQ ÅJXWVFKOHFKWµ RGHU
ÅXWLOLWlUQW]OLFKXQQW]OLFKµZlKUHQGGDV3UlGLNDWEHL NRJQLWLYHQ8UWHLOHQ DOOHV DQ
GHUHHQWKDOWHQNDQQDXHUHYDOXDWLYHQXQGHPRWLRQDOHQ3UlGLNDWHQ'DHVDXFKDQGHUH
HYDOXDWLYH6WUXNWXUHQJLEWPLWSRVLWLYHURGHUQHJDWLYHU.RQQRWDWLRQZHUGHQGLHVH LP
QlFKVWHQ$EVFKQLWWEHVSURFKHQ
8QWHU HYDOXDWLYHQ hEHU]HXJXQJHQ HYDOXDWLYH EHOLHIV YHUVWHKHQ ZLU LP $QVFKOX DQ
2VNDPS%HKDXSWXQJHQEHU9HUKDOWHQRGHU5HODWLRQHQZREHLGLH9HUKDOWHQV
RGHU 5HODWLRQVNRPSRQHQWH HLQH %HZHUWXQJ LQ GHU %HGHXWXQJ YRQ ÅJXWµ RGHU
ÅVFKOHFKWµ HQWKlOW'LH 6WUXNWXU HLQHU HYDOXDWLYHQhEHU]HXJXQJPLW HLQHU 5HODWLRQV
NRPSRQHQWHNDQQDQJHGHXWHWZHUGHQPLWDHE [5H\ZDVHWZDEHVDJHQN|QQWHÅ[EW
HLQHQ JQVWLJHQ (LQIOX DXI  \ DXVµ :HQQ GLH 6WUXNWXU HLQH HYDOXDWLYH 9HUKDOWHQV
NRPSRQHQWHHQWKlOWZLUGVLHDQJHJHEHQPLW DHE ['H\ZDVEHGHXWHQN|QQWHÅ[EH
GURKW\µ'HXWOLFKNHLWVKDOEHUVHLGDUDXI KLQJHZLHVHQGDDXFKDQGHUH%HKDXSWXQJHQ
HLQH (YDOXDWLRQVNRPSRQHQWH KDEHQ N|QQHQ VR GD HYDOXDWLYH hEHU]HXJXQJHQ GLH
6WUXNWXUYRQYHUVFKLHGHQHQ%HKDXSWXQJHQDQQHKPHQN|QQHQ
$IIHNWLYH %HZHUWXQJHQ IHHOLQJV ZXUGHQ LQ GHU /LWHUDWXU DOV (YDOXDWLRQHQ EHWUDFKWHW
%UDGEXUQ6XGPDQ6HLWHLQLJHQ-DKUHQMHGRFKWUHQQHQHLQLJH8PIUDJHIRUVFKHU
NRJQLWLYH(YDOXDWLRQHQ YRQ DIIHNWLYHQ%HZHUWXQJHQ %DJR]]L $M]HQ  ,Q
XQVHUHU.ODVVLILNDWLRQGHILQLHUHQZLUGUHL(OHPHQWDUEHKDXSWXQJHQGLHVLFKDXI DIIHN
WLYH%HZHUWXQJHQEH]LHKHQ'LHHUVWH%HKDXSWXQJDIODXWHWV)[XQGNDQQ]XP%HL
VSLHODQGHXWHQÅ[OLHEW\µ'LH]ZHLWH6WUXNWXULVW[,IXQGNDQQHWZDEHVDJHQÅ[LVW
DQJHQHKPµ'LH GULWWH 6WUXNWXU [5I NDQQ DQGHXWHQ Å[ VWLPPWPLFK WUDXULJµ =X
VDPPHQIDVVHQGNDQQJHVDJWZHUGHQGDÅI µRGHUÅ)µ(PRWLRQHQDQGHXWHQZLHHWZD
Å$QJVW $EVFKHX bUJHU .XPPHU *HULQJVFKlW]XQJ 6FKDP (UQLHGULJXQJ /HL
GHQVFKDIW*OFNhEHUUDVFKXQJµXQGGHUJOHLFKHQ&RUQHOLXV
1DFK3UlIHUHQ]HQSUHIHUHQFHVZLUGKlXILJLQ(UKHEXQJHQJHIUDJWGLHVLFKPLW.RQVX
PHQWHQ XQG (QWVFKHLGXQJVYHUKDOWHQ EHIDVVHQ gIWHUV ZLUG HLQ 9HUJOHLFK JHPDFKW
=80$1DFKULFKWHQ-J0DL
]ZLVFKHQGHPDWWUDNWLYVWHQ2EMHNWXQGGHQZHQLJHUEHJHKUWHQ2EMHNWHQ 7RUJHUVRQ
9RQ:LQWHUIHOG(GZDUGV'LH6WUXNWXUHLQHVGHUDUWLJHQ9HUJOHLFKVDSULVW
[3\]XQGODXWHWÅGHU%HIUDJWH]LHKW[DOOHQDQGHUHQ2EMHNWHQYRUµ,QGLHVHP)DOO
ILQGHW HLQ 9HUJOHLFK ]ZLVFKHQ DOOHUOHL 2EMHNWHQ VWDWW ZREHL HLQ 2EMHNW DOV GDV EH
YRU]XJWHDQJHZLHVHQZLUG0DQN|QQWHGLH3UlIHUHQ]DXFKDXVGUFNHQPLWÅ[LVWGDV
EHVWH2EMHNWµRGHUPLWÅ[ZLUGEHYRU]XJWµ:LUKDEHQ MHGRFKGLH6WUXNWXU [3\]
JHZlKOWXPGHXWOLFK]XPDFKHQGDHLQH$XVZDKODXVPHKUHUHQ2EMHNWHQVWDWWILQGHW
(LQHDQGHUH:HLVH3UlIHUHQ]HQ]XIRUPXOLHUHQEHVWHKWGDULQGDPDQGHQ%HIUDJWHQ
YRU GLH:DKO VWHOOW RE HU ÅGDIUµ RGHU ÅGDJHJHQµ LVW+LHUPXPDQ DOVR QXU HLQH
$XVZDKO]ZLVFKHQ]ZHL2EMHNWHQWUHIIHQ'LHVH]ZHLWH9RU]XJVEHKDXSWXQJNDQQPLW
V3\ZLHGHUJHJHEHQZHUGHQZDVEHGHXWHWGDGHU%HIUDJWHVHLQHQ6WDQGSXQNW\
ELOOLJWRGHUQLFKWELOOLJW
:HUWHYDOXHVVLQGGHUQlFKVWH%HJULII GHQZLUEHVSUHFKHQZROOHQ'LH6WUXNWXUHLQHU
%HKDXSWXQJGLHHLQHQ:HUWHQWKlOWDLIRUPXOLHUHQZLUDOVY,LZDVEHGHXWHWÅYLVW
ZLFKWLJµ'LHVH%HKDXSWXQJKDWGLHJOHLFKH)RUPZLHNRJQLWLYH8UWHLOH(YDOXDWLRQHQ
XQGGLH]ZHLWH6WUXNWXUYRQDIIHNWLYHQ%HZHUWXQJHQ'HU8QWHUVFKLHGEHVWHKWMHGRFK
LP3UlGLNDWGDVLQGLHVHP)DOOÅZLFKWLJµLVWXQGLQGHU$QGHXWXQJHLQHV:HUWHVÅYµ
ZRUXQWHU PDQ ]HQWUDOH /HEHQV]LHOH YHUVWHKW ZLH HWZD Å(KUOLFKNHLW 6LFKHUKHLW *H
UHFKWLJNHLW*OFNµXQGGHUJOHLFKHQ5RNHDFK
1RUPHQQRUPVVSLHOHQHLQHZLFKWLJH5ROOHLQGHUVR]LDOZLVVHQVFKDIWOLFKHQ)RUVFKXQJ
6RURNLQ3DUVRQV+RPDQV&ROHPDQGHILQLHUW1RUPHQ
DOVHLQH$XIVWHOOXQJYRQ9HUKDOWHQVZHLVHQÅZHOFKHYRQHLQHU*UXSSHYRQ3HUVRQHQDOV
ULFKWLJXQG ]XWUHIIHQGEHWUDFKWHWZLUG´1RUPHQEH]LHKHQ VLFK DOVR DXI  LQGLYLGXHOOH
:DKUQHKPXQJHQYRQVR]LDOXQGNXOWXUHOO JHELOOLJWHQ9HUKDOWHQVUHJHOQGDVKHLWZLH
MHPDQG VLFK LQ HLQHU EHVWLPPWHQ 6LWXDWLRQ YHUKDOWHQ VROO 'LH 6WUXNWXU GLHVHU %H
KDXSWXQJDQLVWR+EZDVEHVDJWÅMHPDQGVROOEDXVIKUHQµ
6WDDWOLFKH0DQDKPHQSROLFLHVZHUGHQKlXILJXQWHUVXFKWXPIHVW]XVWHOOHQZLH%UJHU
EHU3OlQHRGHU+DQGOXQJVZHLVHQGHU%HK|UGHQGHQNHQ6QLGHUPDQ%URG\7HWORFN
+ROVWL(LQHVWDDWOLFKH0DQDKPHDSKDWGLH6WUXNWXUJ+EXQGEHVDJW
ÅGLH5HJLHUXQJVROOEDXVIKUHQµ'HU8QWHUVFKLHG]XHLQHU1RUPEHVWHKWGDULQGD
GHU$XVIKUHQGHNHLQ,QGLYLGXXPLVWVRQGHUQHLQH%HK|UGH
5HFKWH ULJKWVRGHU)UDJHQQDFKEUJHUUHFKWOLFKHQ$QJHOHJHQKHLWHQZHUGHQHEHQIDOOV
|IWHUV JHVWHOOW 6QLGHUPDQ%URG\7HWORFN  5HFKWH EHVWHKHQ DXV LQGLYLGXHOOHQ
:DKUQHKPXQJHQ GLH DQJHEHQ ZHU EHUHFKWLJW LVW HWZDV ]X WXQ 'LH 6WUXNWXU HLQHU
5HFKWVEHKDXSWXQJDLULVWR,5\XQGODXWHWÅ[GDUI \DXVIKUHQµ
*DOOKRIHU6DULV)RUPXOLHUXQJXQG.ODVVLILNDWLRQYRQ)UDJHQ 
+DQGOXQJVWHQGHQ]HQ DFWLRQ WHQGHQFLHVZHUGHQKlXILJEHVFKULHEHQDOV GLHGULWWH.RP
SRQHQWH GHV$WWLWGH%HJULIIV $M]HQ)LVKEHLQ %UDGEXUQ6XGPDQ  6XG
PDQ%UDGEXUQ6FKZDU](DJO\&KDLNHQ(LQH+DQGOXQJVWHQGHQ]ULFKWHW
VLFKDXI ]XNQIWLJHV]XHUZDUWHQGHV9HUKDOWHQ0DQQLPPWGDEHLDQGDGLH]XNQI
WLJH9HUKDOWHQVWHQGHQ] HLQH JXWH9RUKHUVDJH IUGDV WDWVlFKOLFKH9HUKDOWHQ LVW(LQH
9HUKDOWHQVWHQGHQ]EHKDXSWXQJDWKDWGLH6WUXNWXU[)'\XQGEHVDJWÅ[ZLUG\DXV
IKUHQµ
(UZDUWXQJHQ]XNQIWLJHU(UHLJQLVVHH[SHFWDWLRQVRI IXWXUHHYHQWVNRPPHQLQ8PIUDJHQ
HEHQIDOOV KlXILJ YRU *UDHVVHU%RPPDUHGG\6ZDPHU*ROGLQJ  'LHVH %HKDXS
WXQJHQEHIDVVHQVLFKPLW]XNQIWLJHQ(UHLJQLVVHQDXI GLHPDQVHOEVWNHLQHQ(LQIOX
KDW'LH6WUXNWXUGLHVHU%HKDXSWXQJDH[LVW[(\XQGODXWHWÅ[HUZDUWHW\µ
9HUKDOWHQEHKDYLRUEHVWHKWDXV+DQGOXQJHQRGHU$NWLYLWlWHQGLHVLFKLQGHU*HJHQ
ZDUW HUHLJQHQ RGHU LQ GHU 9HUJDQJHQKHLW VWDWWJHIXQGHQ KDEHQ 6XGPDQ%UDGEXUQ
6FKZDU]6PLWK'LH6WUXNWXUHLQHU9HUKDOWHQVDXVVDJHDE LVWV'\$XV
GUFNHZLHHWZDÅ[IKUW\DXVµRGHUÅ[KDW\XQWHUQRPPHQµZHUGHQGLHVHU$XVVDJH
]XJHRUGQHW'LH6WUXNWXU LVWGLHJOHLFKHZLHGLH YRQ+DQGOXQJVWHQGHQ]HQ ,QKDOWOLFK
EHVWHKW MHGRFK HLQ JURHU8QWHUVFKLHG ]ZLVFKHQ GHQ %HKDXSWXQJHQ+DQGOXQJVWHQ
GHQ]HQ VLQG VXEMHNWLYXQGEH]LHKHQ VLFKDXI GLH=XNXQIW9HUKDOWHQGDJHJHQ LVW IDN
WLVFKXQGNDQQLP3ULQ]LSNRQWUROOLHUWZHUGHQGDHVVLFKDXI GLH9HUJDQJHQKHLWRGHU
*HJHQZDUWEH]LHKW
'HPRJUDSKLVFKH0HUNPDOH GHPRJUDSKLF YDULDEOHV ZHUGHQ VHKU KlXILJ LQ %HIUDJXQJHQ
HUKREHQXQGDOOHEHVWHKHQGHQ.ODVVLILNDWLRQHQHUZlKQHQGLHVH0HUNPDOH2SSHQKHLP
 6XGPDQ%UDGEXUQ6FKZDU]  &RQYHUVH6FKXPDQ  6PLWK 
%UDGEXUQ6XGPDQ(VKDQGHOWVLFKXP9DULDEOHQZLH$OWHU%HUXI*HVFKOHFKW
5HOLJLRQ XQG GHUJOHLFKHQ'LH 6WUXNWXU YRQ GHPRJUDSKLVFKHQ%HKDXSWXQJHQ DG LVW
GLHJOHLFKHZLHGLHYRQNRJQLWLYHQ8UWHLOHQ'LH6WUXNWXUODXWHW[,FZREHL[GHU%H
IUDJWHLVWXQGFLVW]%GHU%HUXI 
6RPLWJLEWHVVLHEHQYHUVFKLHGHQH%HKDXSWXQJVVWUXNWXUHQZHOFKHGLHPHLVWHQ LQ%H
IUDJXQJHQYHUZHQGHWHQLQWXLWLYHQ%HJULIIHEHVFKUHLEHQ7DEHOOHIDWVLH]XVDPPHQ
,QQHUKDOE MHGHU.ODVVHZLUGDQKDQGGHU%HGLQJXQJHQDQJHJHEHQREHLQEHVWLPPWHU
%HJULII YHUIJEDULVWRGHUQLFKW
7DEHOOH =XVDPPHQIDVVXQJGHU6WUXNWXUHQGHUHOHPHQWDUHQ
%HKDXSWXQJHQ
6WUXNWXUHQ %HGLQJXQJHQ ,QWXLWLYHU%HJULII
%HVFKUHLEXQJHQ
=80$1DFKULFKWHQ-J0DL
[,S ZHQQ[LVWQLFKWYXQGZHQQSLVWQLFKW
HLIRGHUG
XQGZHQQSLVWH
XQGZHQQSLVWI
XQGZHQQSLVWG
ZHQQ[LVWYXQGZHQQSLVWL
.RJQLWLYHV8UWHLO
(YDOXDWLRQ
$IIHNWLYH%HZHUWXQJ
'HPRJUDSKLVKHV0HUNPDO
:HUW
5HODWLRQHQ
[5\ ZHQQ5NHLQH.RQQRWDWLRQHQHQWKlOW
ZHQQ5HLQHHYDOXDWLYH.RQQRWDWLRQHQWKlOW
ZHQQ5HLQHDIIHNWLYH.RQQRWDWLRQHQWKlOW
.RJQLWLYHhEHU]HXJXQJ
(YDOXDWLYHhEHU]HXJXQJ
$IIHNWLYH%HZHUWXQJ
3UlIHUHQ]HQ
[3\]«
[3\
ZHQQPDQDXVPHKUHUHQ2EMHNWHQ
ZlKOHQNDQQ
ZHQQPDQQXUDXV]ZHL2EMHNWHQ
ZlKOHQNDQQ
3UlIHUHQ]
3UlIHUHQ]
3IOLFKWHQ
[+\ ZHQQ[LVWR
ZHQQ[LVWJ
1RUP
6WDDWOLFKH0DQDKPH
5HFKWH
[,5\ QRUPDOHUZHLVH 5HFKW
+DQGOXQJHQ
['\ QRPDOHUZHLVH
ZHQQ'PLW)VXEVWLWXLHUWZLUG
ZHQQ'PLW)'VXEVWLWXLHUWZLUG
ZHQQ'HLQHHYDOXDWLYH.RQQRWDWLRQKDW
9HUKDOWHQ
$IIHNWLYH%HZHUWXQJ
+DQGOXQJVWHQGHQ]
(YDOXDWLYHhEHU]HXJXQJ
(UZDUWXQJHQ
]XNQIWLJHU
(UJHEQLVVH
[(\ QRUPDOHUZHLVH (UZDUWXQJ
'LH )RUPXOLHUXQJ YRQ ]XVDPPHQJHVHW]WHQ %HKDXSWXQJHQ HUIROJW GXUFK GLH 6XEVWLWXWLRQ YRQ [ RGHU \
GXUFKHLQHQHXH%HKDXSWXQJ DRGHUGXUFKGLH=XIJXQJ HLQHV1HEHQVDW]HV ]X HLQHP*HJHQVWDQGVDXV
GUXFN
7DEHOOH  HLJQHW VLFK DXFK IUGLH)UDJHIRUPXOLHUXQJ:HQQPDQ%HKDXSWXQJHQ IU
HLQHQ VSH]LILVFKHQ%HJULII  IRUPXOLHUHQZLOO JHEHQGLH%HGLQJXQJHQ LQ7DEHOOH  DQ
ZLHGLHVHULQWXLWLYH%HJULII DXV]XGUFNHQLVW1HKPHQZLUDQZLUZROOHQHLQH(YDOXD
WLRQGHV%HJULIIV$V\OVXFKHQGHUIRUPXOLHUHQ'LH7DEHOOHJLEWDOV6WUXNWXU[,HDQZDV
VLFKHWZDLQGLHIROJHQGH%HKDXSWXQJXPVHW]HQOlWÅ$V\OVXFKHQGHVLQGQW]OLFKDOV
+LOIVDUEHLWHUµ:HQQPDQHLQHDIIHNWLYH%HZHUWXQJDXVGUFNHQZLOOYHUIJWPDQEHU
GLH6WUXNWXU[,IXQGPDQN|QQWH]XP%HLVSLHOGLHIROJHQGH%HKDXSWXQJIRUPXOLHUHQ
Å$V\ODQWHQ VLQG LP DOOJHPHLQHQ IUHXQGOLFKH0HQVFKHQµ (LQ NRJQLWLYHV 8UWHLO [,F
ZlUHHWZDÅ$V\OVXFKHQGHVLQG/HXWHDXVGHUGULWWHQ:HOWµ(LQH5HODWLRQ[5\N|QQWH
*DOOKRIHU6DULV)RUPXOLHUXQJXQG.ODVVLILNDWLRQYRQ)UDJHQ 
PDQZLHGHUJHEHQPLWGHPQlFKVWHQ%HLVSLHOÅ'DGLHVH/HXWHLQLKUHPHLJHQHQ/DQG
SROLWLVFKH RGHU ZLUWVFKDIWOLFKH 3UREOHPH KDEHQ NRPPHQ VLH ]X XQVµ $XI  JOHLFKH
:HLVHODVVHQVLFK%HKDXSWXQJHQIUDQGHUH%HJULIIHIRUPXOLHUHQ
$XHUGHQHOHPHQWDUHQ%HKDXSWXQJHQJLEWHVDXFK]XVDPPHQJHVHW]WHGKPDQNDQQ
DXV %HKDXSWXQJHQ QRFK DQGHUH DEOHLWHQ (LQLJH KlXILJHU YRUNRPPHQGH DEJHOHLWHWH
%HKDXSWXQJHQVHLHQQRFKNXU]HUZlKQW
:LFKWLJNHLW HLQHV8UWHLOV LPSRUWDQFHRI D MXGJPHQW DMLJLEWZLHGHU LQZLHZHLW HLQ%H
IUDJWHU HLQH%HKDXSWXQJ SHUV|QOLFK DOVZLFKWLJ HPSILQGHW.URVQLFN$EHOVRQ 
EHWUDFKWHQ Å:LFKWLJNHLWµ DOV HLQH'LPHQVLRQ YRQ Å$WWLWGHQVWlUNHµ:LU YHUZHQGHQ
GLHVHQ%HJULII KLHUMHGRFKLPZHLWHUHQ6LQQ'LH6WUXNWXUGHU:LFKWLJNHLWHLQHV8UWHLOV
LVWD,LXQGEHVDJWÅ%HKDXSWXQJDLVWZLFKWLJµ0DQNDQQJUXQGVlW]OLFKEHLDOOHQ%H
KDXSWXQJHQQDFKLKUHU:LFKWLJNHLWIUDJHQ
6LFKHUKHLW HLQHV8UWHLOV FHUWDLQW\ RI  D MXGJPHQW DFH ]HLJW DQ LQZLHZHLW HLQ %HIUDJWHU
YRP,QKDOWHLQHU%HKDXSWXQJEHU]HXJWLVW.URVQLFN$EHOVRQHUZlKQHQDXFK
GLHVHQ%HJULII LP=XVDPPHQKDQJPLW$WWLWGHQ'LH6WUXNWXUGLHVHU%HKDXSWXQJLVW
D,FHXQGODXWHWÅLFKELQPLUVLFKHUGD%HKDXSWXQJDVRLVWµ$XFKKLHUJLOWGDPDQ
JUXQGVlW]OLFKEHLDOOHQ%HKDXSWXQJHQQDFKGHPhEHU]HXJXQJVJUDGGHV%HIUDJWHQIUD
JHQNDQQ
(UPLWWOXQJGHU,QWHQVLWlWHLQHU%HKDXSWXQJDSSUDLVDORI DQDVVHUWLRQDDEHIDWVLFKPLWGHU
6WlUNHHLQHU5HODWLRQRGHUHLQHV9HUKDOWHQV'LH6WUXNWXU[5\,FNDQQEHVDJHQÅGLH
5HODWLRQ]ZLVFKHQ[XQG\LVWVHKUVWDUNµXQGGLH6WUXNWXU['\,FNDQQEHGHXWHQ
Å9HUKDOWHQDLVWVHKU]ZHFNPlLJµ
.URVQLFNXQG$EHOVRQ  YHUZHQGHQGLHVHQ%HJULII  LP=XVDPPHQKDQJPLW DI
IHNWLYHQ%HZHUWXQJHQKLQVLFKWOLFKHLQHV$WWLWGHREMHNWHV:LUGHILQLHUHQGLHVHQ%HJULII
MHGRFK LQ HLQHP ZHLWHUHQ 6LQQ QlPOLFK LQ EH]XJ DXI  5HODWLRQHQ XQG 9HUKDOWHQ
+lXILJNHLWYRQ9HUKDOWHQIUHTXHQF\RI EHKDYLRUDEQKDWGLH6WUXNWXU['\,QXQG
EHGHXWHWÅ[PDFKWRIW\µ
,QGLHVHUhEHUVLFKWKDEHQZLUGLHPHLVWHQ%HJULIIHEHVFKULHEHQGLH LQGHU8PIUDJH
IRUVFKXQJ YHUZHQGHW ZHUGHQ 0LW GLHVHU DXVIKUOLFKHQ %HVFKUHLEXQJ EHDEVLFKWLJWHQ
ZLUGLH6WUXNWXUP|JOLFKHU%HKDXSWXQJHQ]XHUNOlUHQ
 .ODVVLILNDWLRQYRQ)UDJHIRUPHQ
$XHU*UXQGW\SHQYRQ%HKDXSWXQJHQJLEWHVDXFKQRFK*UXQGW\SHQYRQ)UDJHIRU
PHQ)UDJHIRUPHQZHUGHQLQYHUVFKLHGHQHQ:LVVHQVFKDIWV]ZHLJHQHUIRUVFKWZLHHWZD
=80$1DFKULFKWHQ-J0DL
LQGHU/LQJXLVWLN3KLORVRSKLHXQGLQGHQ6R]LDOZLVVHQVFKDIWHQ.HDUVOH\'LOORQ
0H\HU*UDHVVHU%RPPDUHGG\6ZDPHU*ROGLQJ$OOHGLHVH6WXGLHQ
EHWRQHQGLH:LFKWLJNHLWGHUVRJHQDQQWHQÅ:)UDJHZ|UWHU´ ZKLQWHUURJDWLYHV ÅZHU
ZDVZHOFKHZR]XZRZDQQZDUXPZLHµ/LQJXLVWHQXQG3KLORVRSKHQXQWHUVFKHLGHQ
DXFKHLQH)UDJHIRUPZHOFKHGLH$QWZRUWÅMDµRGHUÅQHLQµEHZLUNHQVROO/LQJXLVWLVFK
EHWUDFKWHWEHVWHKWGLHVH)UDJHIRUPDXVGHU8PNHKUXQJGHU:RUWIROJH'DV9HUEVWHKW
QlPOLFKDQHUVWHU6WHOOH%HLVSLHOHKLHU]XVLQGHWZDÅ'HQNHQ6LHGDGLHVH0DQDKPH
GHU(XURSlLVFKHQ8QLRQJQVWLJIUXQVHU/DQGLVW"µRGHUÅ,VWGDV,KU/HEHQV]LHO"µ
6R]LDOZLVVHQVFKDIWOHUKDEHQQRFKDQGHUH)UDJHIRUPHQKLQ]XJHIJWZLHHWZD)UDJHQ
GLH HLQH =XVWLPPXQJ RGHU $EOHKQXQJ HUIRUGHUQ $QKDQG GLHVHU 6WXGLHQ XQG HLQHU
$QDO\VHYRQ8PIUDJH)UDJHQEHVFKUHLEHQZLUQXQGLHUHOHYDQWHQ)UDJHIRUPHQ
(LQIDFKH)UDJHVLPSOH44D ,VWDZDKURGHUQLFKWZDKU"%HLVSLHO4[,F,VW,KUHU
0HLQXQJQDFK%HUOLQHLQHVFK|QH6WDGW"
'LHVH)UDJHIRUPZLUGVHKUKlXILJYHUZHQGHW LQGHU8PIUDJHIRUVFKXQJ6LHHUPLWWHOW
DQZHOFKHU6HLWHGHU%HIUDJWHVWHKWGKVLHJLEWGLH5LFKWXQJGHU0HLQXQJDQ
$XVIKUOLFKHUH)UDJHH[WHQGHG4+4D :LHYLHOYRQFKDW["%HLVSLHO+4[,F)LQ
GHQ6LHGD%HUOLQVHKUVFK|Q]LHPOLFKVFK|Q]LHPOLFKKlOLFKRGHUVHKUKlOLFKLVW"
'LHVH )UDJHIRUP PLW GLH *UDGLHUXQJ HLQHU (LJHQVFKDIW EHL HLQHP 2EMHNW .URV
QLFN$EHOVRQQHQQHQGLHVHQ%HJULII Å([WUHPLWlWµ
=XVWLPPXQJ DJUHHPHQW$$D 6WLPPHQ6LHGLHVHU%HKDXSWXQJ]XRGHU OHKQHQ6LH
VLHDE"%HLVSLHO$D6WLPPHQ6LHGHUIROJHQGHQ$XVVDJH]XRGHU OHKQHQ6LHVLHDE
Å(VJLEWHLQHQ*RWWLP6LQQHHLQHVK|KHUHQ:HVHQ´"
'LHVH)UDJHIRUPPLWGLHJOHLFKH,QIRUPDWLRQZLHGLHHLQIDFKH)UDJHGDGLH=XVWLP
PXQJ]XU%HKDXSWXQJHEHQIDOOVDQJLEWDXI ZHOFKHU6HLWHGHU%HIUDJWHVWHKW
$XVIKUOLFKHUH=XVWLPPXQJH[WHQGHGDJUHHPHQW+$+$D 6DJHQ6LHPLUELWWHRE6LH
PLW GLHVHU $XVVDJH YROO EHUHLQVWLPPHQ HKHU EHUHLQVWLPPHQ HKHU QLFKW EHUHLQ
VWLPPHQRGHUJDUQLFKWEHUHLQVWLPPHQ"%HLVSLHO+$D:LHVHKUVWLPPHQ6LHPLW
GLHVHU$XVVDJHEHUHLQÅ(VJLEWHLQHQ*RWWLP6LQQHHLQHVK|KHUHQ:HVHQV"µ
'LHVH)UDJHIRUPPLWQLFKWGHQ*UDGGHV9RUKDQGHQVHLQVHLQHU(LJHQVFKDIWVRQGHUQ
GDV $XVPD GHU =XVWLPPXQJ .URVQLFN$EHOVRQ  QHQQHQ GLHVH )UDJHIRUP
,QWHQVLWlWGHU=XVWLPPXQJ]XHLQHU%HKDXSWXQJ
:DV:+$7:KDWD :DVKDOWHQ6LHYRQ["%HLVSLHOH:KDWV'\Å:DVKDEHQ6LH
GRUW JHNDXIW"µ :KDW[5\ Å:DV ZDU GLH 8UVDFKH ,KUHV 9HUNHKUVXQIDOOV"µ .V'\
Å:DVZLVVHQ6LHYRQGHU6WHXHUUHIRUP"µ
*DOOKRIHU6DULV)RUPXOLHUXQJXQG.ODVVLILNDWLRQYRQ)UDJHQ 
'LHVH)UDJHIRUPHLJQHWVLFKIUYHUVFKLHGHQH)UDJHLQKDOWHZLHHWZD)DNWIUDJHQNRJQL
WLYH8UWHLOHXQG:LVVHQ
:HU:+2:KRD :HULVW"%HLVSLHO:KR[,FÅ:HULVWGHU*HQHUDOVHNUHWlUGHU
9HUHLQWHQ1DWLRQHQ"µ
0LW GLHVHU )UDJH ZLOO PDQ ,QIRUPDWLRQHQ EHU 3HUVRQHQ HUKDOWHQ0HLVWHQV ZHUGHQ
GLHVH)UDJHQ DQJHZDQGW XPGDV:LVVHQ GHV %HIUDJWHQ KLQVLFKWOLFK HLQHU 3HUVRQ ]X
HUPLWWHOQ
:DQQ=HLW:KHQWLPH7D :DQQKDW[\XQWHUQRPPHQ"%HLVSLHO7['\Å:DQQ
KDEHQ6LH]XPHUVWHQ0DOGLH6FKXOHEHVXFKW"µ
0LWGLHVHU)UDJHZLOOPDQGHQ=HLWSXQNWHUPLWWHOQDQGHPHLQH+DQGOXQJVWDWWJHIXQ
GHQKDW
:R2UW:KHUHSODFH3D :RKDW[\XQWHUQRPPHQ"%HLVSLHO3['\Å:RKDEHQ
6LH]XPHUVWHQ0DOGLH6FKXOHEHVXFKW"µ
(VLVWGHXWOLFKGDGLHVH)UDJHGHQ2UWHUPLWWHOWDQGHPHLQ(UHLJQLVVWDWWJHIXQGHQKDW
:LH 9HUIDKUHQ +RZ SURFHGXUH+35D :LH KDW [ \ DXVJHIKUW" %HLVSLHO+35
['\:LHVLQG6LHGRUWKLQJHIDKUHQ"
0LWGLHVHU)UDJHIRUPZLOOPDQGLH$UWXQG:HLVHHUPLWWHOQZLHHLQ9HUKDOWHQVWDWWJH
IXQGHQKDW
:DUXP:K\:+<D :DUXPKDW[\JHPDFKW"%HLVSLHO:+<V'\:DUXPKDWHU
HLQ$XWRJHNDXIW"
'LHVH)UDJHEHIDWVLFKPLWGHQ*UQGHQRGHU8UVDFKHQHLQHV9HUKDOWHQV
:HOFKH:DVIUHLQ:KLFK:+,&+D :HOFKHV[LVWF"%HLVSLHOH:+,&+V'\:DV
IUHLQ%XFKOHVHQ6LHGHU]HLW":['\:HOFKH6LFKHUKHLWVPDQDKPHQKDW,KU%HWULHE
JHWURIIHQ":[3\]:HOFKH:RKQXQJ]LHKHQ6LHYRU"
'LHVH )UDJHIRUP ZLUG KlXILJ IU 3UlIHUHQ]HQ YHUZHQGHW XP DQ]XJHEHQ ZHOFKHQ
*HJHQVWDQGPDQEHYRU]XJW
:LVVHQ.QRZOHGJH..D .HQQW[\"%HLVSLHO.[,F:LVVHQ6LHZHUGHU*HQH
UDOVHNUHWlUGHU9HUHLQWHQ1DWLRQHQLVW"
'LHVH)UDJHIRUPZLUG KlXILJ DQJHZDQGW XP QDFK GHU.HQQWQLV GHU %HIUDJWHQ DXI
YHUVFKLHGHQHQ*HELHWHQ]XLQIRUPLHUHQ:LHEHUHLWV]XYRUHUZlKQWHUIOOHQGLHÅZHUµ
XQGÅZDVµ)UDJHQHEHQIDOOVGLHVHQ=ZHFN
+LHUPLWKDEHQZLUGLH)UDJHIRUPHQGLHLQGHU8PIUDJHIRUVFKXQJYHUZHQGHWZHUGHQ
EHKDQGHOW7DEHOOHIDWGLH6WUXNWXUHQGHU)UDJHIRUPHQ]XVDPPHQ
=80$1DFKULFKWHQ-J0DL
$XVGHP9RUDQJHJDQJHQHQ LVWHUVLFKWOLFKGDZLUGDYRQDEJHVHKHQKDEHQGLH$QW
ZRUWNDWHJRULHQ DQ]XIKUHQ LQVRIHUQ VLH QLFKW EHUHLWV LQ GHU )UDJHIRUPXOLHUXQJ HU
ZlKQWZDUHQ'HU*UXQGGDIULVWGDZLUXQVKDXSWVlFKOLFKPLWGHU)UDJHIRUPX
OLHUXQJ EHIDVVHQ ZROOWHQ ]XPDO $QWZRUWDOWHUQDWLYHQ EHUHLWV LQ YLHOHQ 6WXGLHQ YJO
6FKXPDQ3UHVVHU  $QGUHZV  .|OWULQJHU  6FKHUSHQ]HHO6DULV 
HLQJHKHQGXQWHUVXFKWZXUGHQ
7DEHOOH =XVDPPHQIDVVXQJGHU6WUXNWXUHQGHU)UDJHIRUPHQ
)UDJHIRUP 6WUXNWXU (UPLWWHOWH,QIRUPDWLRQ
(LQIDFKH)UDJH4 [,S" 5LFKWXQJGHU0HLQXQJ
$XVIKUOLFKHUH)UDJH+4 :LHYLHOYRQF,[" ([WUHPLWlWHLQHU(LJHQVFKDIW
=XVWLPPXQJ$ 6WLPPHQ6LHD]X" =XVWLPPXQJ
$XVIKUOLFKHUH=XVWLPPXQJ+$ :LHVHKUVWLPPHQ6LHD]X" ,QWHQVLWlWGHU=XVWLPPXQJ
:DV:+$7 :DVD" 2EMHNWH
:HU:+2 :HUD" 3HUVRQHQ
:DQQ7 :DQQD" =HLWSXQNW
:R3 :RD" 2UW
:LH+2: :LHD" 9HUIDKUHQ
:DUXP:+< :DUXPD" *UQGH
:HOFKHZDVIUHLQ:+,&+ :HOFKHD" :HOFKHVYRQHLQHU0HQJH2EMHNWHQ
:LVVHQ. .HQQHQ6LHD" :LVVHQ
 )UDJHIRUPXOLHUXQJ
:HQQPDQ GHQ)UDJHLQKDOWPLW GHU )UDJHIRUP YHUNQSIW HQWVWHKW HLQH JURH$Q]DKO
P|JOLFKHU)UDJHQ7DEHOOHQXQGYHUDQVFKDXOLFKHQGLHVH0|JOLFKNHLWHQ(LQÅµ=HL
FKHQLQGHQ7DEHOOHQZHLVWGDUDXI KLQGDHLQH)UDJHLQHLQHUEHVWLPPWHQ.RPELQDWLRQ
GHQNEDU LVWXQGHLQÅµ=HLFKHQGHXWHWDQGDGLHVH)UDJHQLFKWJDQJEDU LVW$XVGHQ
7DEHOOHQ LVW HUVLFKWOLFKGD%HKDXSWXQJHQPLWGHUVHOEHQ*UXQGVWUXNWXUDXFKPHLVWHQV
PLW GHQVHOEHQ )UDJHIRUPHQ NRPELQLHUW ZHUGHQ N|QQHQ 8P GLH $QZHQGXQJ GHU
.ODVVLILNDWLRQ]XYHUDQVFKDXOLFKHQJHEHQZLUDQKDQGYRQHLQLJHQ%HLVSLHOHQZLHGHUZLH
PDQHLQ8UWHLOEHUGLH5HJLHUXQJHUIUDJHQNDQQ8QVHU+DXSWDQOLHJHQLVWHVGLH9LHOIDOW
GHU )UDJHIRUPHQ DXI]X]HLJHQ XQG ZLU ODVVHQ GDKHU GHQNEDUH $EZHFKVOXQJHQ GHU
$QWZRUWNDWHJRULHQXQG,QVWUXNWLRQHQDXHU%HWUDFKW'LH6\PEROHGLHEHLGHQ%HLVSLHOHQ
DQJHIKUWVLQGEH]LHKHQVLFKDXI 7DEHOOH:LUNRPELQLHUHQ MHZHLOV HLQHQ)UDJHLQKDOW
PLWHLQHU)UDJHIRUPGLHHLQHEHVWLPPWH=HOOHLQGHU7DEHOOHGDUVWHOOHQ
*DOOKRIHU6DULV)RUPXOLHUXQJXQG.ODVVLILNDWLRQYRQ)UDJHQ 
7DEHOOH (QWZLFNOXQJYRQ)UDJHQGXUFK.RPELQDWLRQYRQ
)UDJHLQKDOWHQPLW)UDJHIRUPHQ
,QWXLWLYH
%HJULIIH
4 +4 $ +$ :+$7
)UDJH
IRUPHQ
:+2 :+,&+ 7 3 +35 :+< .
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(UZDUWXQJHQ
DH[ [(\            
'HPRJUDSK
0HUNPDOH
DG [,F            
=80$1DFKULFKWHQ-J0DL
7DEHOOH (QWZLFNOXQJYRQ)UDJHQGXUFK.RPELQDWLRQYRQ
)UDJHLQKDOWHQPLW)UDJHIRUPHQ
,QWXLWLYH
%HJULIIH
4 +4 $ +$ :+$7
)UDJH
IRUPHQ
:+2 :+,&+ 7 3 +35 :+< .
:LFKWLJNHLW
HLQHV8UWHLOV
DML D,L            
6LFKHUKHLW
HLQHV8UWHLOV
DFH D,FH            
,QWHQVLWlW
HLQHV8UWHLOV
DD [5\,F
DD ['\,F
           
+lXILJNHLW
YRQ9HUKDOWHQ
DEQ ['\,Q            
'LHHLQIDFKVWH$UWXQG:HLVHXPQDFKHLQHP8UWHLO]XIUDJHQLVWZLHIROJW
:DM :DVKDOWHQ6LHYRQXQVHUHU5HJLHUXQJ"
'LHVLVWHLQHRIIHQH)UDJHZREHLGLH%HIUDJWHQVHOEVWHLQ3UlGLNDWZlKOHQXQGHVEH
ZHUWHQ N|QQHQ 9HUVFKLHGHQH %HIUDJWH N|QQHQ GDEHL DQ XQWHUVFKLHGOLFKH 3UlGLNDWH
GHQNHQZLHHWZDDQ.RQVHTXHQ]HQYRQ5HJLHUXQJVEHVFKOVVHQRGHUDQGLH=XVDP
PHQDUEHLW LQQHUKDOE GHU5HJLHUXQJ RGHU DQ5HJLHUXQJVHUNOlUXQJHQ XQG GHUJOHLFKHQ
'DGLHVH3UlGLNDWHQLFKWYHUJOHLFKEDUVLQGLVWHVRIWEHVVHUHLQHJHVFKORVVHQH)UDJH]X
VWHOOHQLQGHUGDV3UlGLNDWH[SOL]LWDQJHJHEHQLVWVRZLH]XP%HLVSLHO
+4DH :LH JXW ILQGHQ 6LH XQVHUH 5HJLHUXQJ  VHKU JXW  JXW  ZHGHU JXW QRFK VFKOHFKW 
VFKOHFKWVHKUVFKOHFKW
+LHU LVWGHXWOLFKDQJHJHEHQGDGLH%HIUDJWHQGLH4XDOLWlWGHU5HJLHUXQJEHXUWHLOHQ
VROOHQZREHLVLHEHUIQI $QWZRUWDOWHUQDWLYHQYHUIJHQ
:HQQPDQHLQH4)UDJHVWHOOWZHUGHQGLH$QWZRUWDOWHUQDWLYHQ]LHPOLFKHLQJHVFKUlQNW
4DH )LQGHQVLHXQVHUH5HJLHUXQJHKHUJXWRGHUHKHUVFKOHFKW"
%HL GLHVHU )UDJH YHUIJHQ GLH %HIUDJWHQ EHU ]ZHL $QWZRUWP|JOLFKNHLWHQ ZDV IU
PDQFKHGHU%HIUDJWHQ]XZHQLJLVWXQGPHKU$QWZRUWYHUZHLJHUXQJHQ]XU)ROJHKDEHQ
NDQQ.OLQJHPDQQ
*DOOKRIHU6DULV)RUPXOLHUXQJXQG.ODVVLILNDWLRQYRQ)UDJHQ 
0DQNDQQDXFK%HKDXSWXQJHQDQZHQGHQZLHHWZD
$DH 6DJHQ6LHPLUELWWH]XGHUIROJHQGHQ$XVVDJHRE6LHLKU]XVWLPPHQRGHUVLHDEOHKQHQÅ,FK
KDOWHXQVHUH5HJLHUXQJIUJXWµ
'LH$QWZRUWDOWHUQDWLYHQVLQGQRFKLPPHU]LHPOLFKHLQJHVFKUlQNWDEHUQXQZLUGQDFK
HLQHU=XVWLPPXQJ]XHLQHU%HKDXSWXQJJHIUDJW$XFKNDQQDQJHQRPPHQZHUGHQGD
QLFKW DOOH %HIUDJWHQ ZHOFKH GLH 5HJLHUXQJ SRVLWLY EHXUWHLOHQ GHU %HKDXSWXQJ ]X
VWLPPHQGDGLHMHQLJHQZHOFKHGLH5HJLHUXQJDOVEHVRQGHUVJXWEHXUWHLOHQGLH:HU
WXQJ LQ GHU %HKDXSWXQJ ]X JHULQJ ILQGHQ XQG IROJOLFK PLW ÅQLFKW ]XVWLPPHQµ DQW
ZRUWHQN|QQWHQ
'LH:DKOGHU%HKDXSWXQJLVWMHGRFKSUREOHPDWLVFKGDVLH]LHPOLFKZLOONUOLFKLVW:LU
JHEHQKLHUHLQLJH%HLVSLHOHYRQDOWHUQDWLYHQ%HKDXSWXQJHQ
Å,FKKDOWHXQVHUH5HJLHUXQJIUVHKUJXWµ
Å,FKKDOWHXQVHUH5HJLHUXQJIUVFKOHFKWµ
Å,FKKDOWHXQVHUH5HJLHUXQJIUVHKUVFKOHFKWµ
0LW 6LFKHUKHLW LVW ]X HUZDUWHQ GD GLH:DKO GHU%HKDXSWXQJ GLH$QWZRUWYHUWHLOXQJ
EHHLQIOXW 0ROHQDDU (V LVW MHGRFK QLFKW GHXWOLFK RE GLHVH9HUWHLOXQJHQ YHU
JOHLFKEDUVLQGXQGREGLH5HODWLRQHQPLWDQGHUHQ0HUNPDOHQJOHLFKEOHLEHQXQJHDFKWHW
GHU:DKOGHU%HKDXSWXQJ6DULVIDQGLQHLQHU6WXGLHJURH8QWHUVFKLHGHLQ$QW
ZRUWHQGLHGXUFKGLH3RVLWLRQGHU%HKDXSWXQJHQDXI GHU6NDODYHUXUVDFKWZXUGHQ
=XP$EVFKOXIKUHQZLUQRFKHLQ%HLVSLHOHLQHU+$)UDJHDQ
+$DH 6DJHQ6LHPLUELWWH]XGHUIROJHQGHQ%HKDXSWXQJRE6LHPLWLKUYROOEHUHLQVWLPPHQHKHU
EHUHLQVWLPPHQ HKHU QLFKW EHUHLQVWLPPHQ RGHU JDU QLFKW EHUHLQVWLPPHQ" Å,FK KDOWH
XQVHUH5HJLHUXQJIUVHKUJXWµ
$XFKKLHUNDQQPDQGLH%HKDXSWXQJYDULLHUHQZDVGLHVHOEHQ.RQVHTXHQ]HQKDWZLH
]XYRUHUZlKQW$XHUGHPEHKDXSWHQ.URVQLFN$EHOVRQ PLW5HFKWGDPDQ
PLWGLHVHU)UDJHQLFKWGLH([WUHPLWlWHLQHU0HLQXQJPLWVRQGHUQGLH,QWHQVLWlWZR
PLWPDQHLQHU0HLQXQJ]XVWLPPW
:LUKRIIHQGHXWOLFKJHPDFKW]XKDEHQGDGLHYHUVFKLHGHQHQ)UDJHW\SHQ,QKDOWXQG
)RUPQLFKWZLOONUOLFKYHUZHQGHWZHUGHQN|QQHQ(VKlQJWYRQGHU)RUPXOLHUXQJGHU
)UDJHDEZHOFKH,QIRUPDWLRQPDQYRP%HIUDJWHQHUZDUWHQNDQQ$XVGLHVHP*UXQG
PX DOV QlFKVWHV JHNOlUW ZHUGHQ ZHOFKH )UDJHIRUPXOLHUXQJ VLFK DP EHVWHQ IU GLH
YHUVFKLHGHQHQ%HJULIIHHLJQHW
=80$1DFKULFKWHQ-J0DL
'LH.ODVVLILNDWLRQ 7DEHOOHQXQGJLEWGHXWOLFKDQZHOFKH)UDJHVWUXNWXUHQ VLFK IU
EHVWLPPWHLQWXLWLYH%HJULIIHHLJQHQ6LHNDQQGHVKDOEVHKUQW]OLFKVHLQZHQQPDQSR
VWXOLHUWH%HJULIIHPLWEHUHLQVWLPPHQGHQLQWXLWLYHQ%HJULIIHQRSHUDWLRQDOLVLHUHQZLOO6LH
NDQQHEHQIDOOVYHUZHQGHWZHUGHQXPEHLEHUHLWVYRUKDQGHQHQ6NDOHQ]XEHUSUIHQRE
GLH)UDJHQGLHHLQHQ VSH]LILVFKHQSRVWXOLHUWHQ%HJULII PHVVHQKRPRJHQVLQG=XGHP
HLJQHWVLHVLFKIUGDV$XIILQGHQYRQ)HKOHUQLQEHUHLWVYRUKDQGHQHQ)UDJHE|JHQ
'LHVH=LHOVHW]XQJHQHUIRUGHUQHLQ]XYHUOlVVLJHV.ODVVLILNDWLRQVYHUIDKUHQGDVDXFKHI
IL]LHQWDQJHZHQGHWZHUGHQNDQQ$XVGLHVHQ*UQGHQZXUGHHLQHFRPSXWHUJHVWW]WH
0HWKRGHEHYRU]XJW'LH(QWZLFNOXQJGLHVHV9HUIDKUHQVLVWGHVKDOEGDVZHLWHUH7KHPD
GLHVHV$XIVDW]HV
 'LH(QWZLFNOXQJHLQHV]XYHUOlVVLJHQ
.ODVVLILNDWLRQVYHUIDKUHQV
)UGLH(QWZLFNOXQJGLHVHV9HUIDKUHQVKDWWHQZLUHOI )UDJHE|JHQGHV,IHV,QVWLWXWVLQ
:LHQ]XU9HUIJXQJGLH]ZLVFKHQXQGHUKREHQZXUGHQ'LHVH8PIUDJHQ
EHIDVVHQVLFKPLWVHKUYHUVFKLHGHQHQ7KHPHQZLHHWZD:DKOSURJQRVHQ.RQVXPHQ
WHQYHUKDOWHQXQG6WXGLHQGHU/HEHQVTXDOLWlW2EZRKOPDQQLFKWYRQHLQHUUHSUlVHQ
WDWLYHQ6WLFKSUREH VSUHFKHQNDQQZDUHQGLH)UDJHQTXD ,QKDOW XQG)RUP VHKU YHU
VFKLHGHQDUWLJVRGDVLHVLFKIUXQVHUH=ZHFNHHLJQHWHQ
'LH)UDJHQ LQGHQXQV]XU9HUIJXQJVWHKHQGHQ)UDJHE|JHQZXUGHQ]XQlFKVWQDFK
)UDJHLQKDOWHQXQG)UDJHIRUPHQKDQGNRGLHUW$XI GLHVH:HLVH HUKLHOWHQZLU  NR
GLHUWH)UDJHQ'DQDFKHQWZLFNHOWHQZLUHLQ9HUIDKUHQXPGLHVHNRGLHUWHQ.DWHJRULHQ
PLWGHP&RPSXWHU]XUHSURGX]LHUHQ'LHVZDUPLWUHODWLYHLQIDFKHQ0LWWHOQP|JOLFK
0LWGLHVHU0HWKRGHNDQQPDQNRQWUROOLHUHQLQZLHZHLWGDVKDOEDXWRPDWLVFKH&RPSX
WHUYHUIDKUHQ GLH JOHLFKHQ.RGLHUXQJHQ HUJLEW ZLH GLH+DQGNRGLHUXQJHQ'D MHGRFK
]XQlFKVWHLQ&RPSXWHUYHUIDKUHQHQWZLFNHOWZHUGHQPXWHXPGLH)UDJHLQKDOWHXQG
)UDJHIRUPHQ]XILQGHQXQGGDQDFKHLQ7HVWDXVJHIKUWZHUGHQPXWHGHUDXVZHLVHQ
VROOWHREVLFKGLH.ODVVLIL]LHUXQJWDWVlFKOLFKIUGHXWVFKH)UDJHQHLJQHWKDEHQZLUXQ
VHUH'DWHQKDOELHUW$QKDQGGHUXQJHUDGHQXPHULHUWHQ)UDJHQZXUGHGDV&RPSXWHU
YHUIDKUHQHQWZLFNHOWXQGPLWGHQJHUDGHQXPHULHUWHQ)UDJHQZXUGHGHU7HVW DXVJH
IKUW ,P IROJHQGHQ ZLUG GDV FRPSXWHUJHVWW]WH 9HUIDKUHQ EHVFKULHEHQ =XQlFKVW
EHIDVVHQZLU XQVPLW GHP(QWZXUI  GHV9HUIDKUHQV VRZRKO IU GLH )UDJHLQKDOWH DOV
DXFKGLH)UDJHIRUPHQ'DQDFKZHUGHQGLH7HVWHUJHEQLVVHPLWGHUDQGHUHQ+lOIWHGHU
)UDJHQ EHKDQGHOW XQG ]XOHW]WZLUG GLHhEHUHLQVWLPPXQJ GHU+DQGNRGLHUXQJHQPLW
GHQ&RPSXWHUNRGLHUXQJHQNXU]HU|UWHUW
*DOOKRIHU6DULV)RUPXOLHUXQJXQG.ODVVLILNDWLRQYRQ)UDJHQ 
 (LQFRPSXWHUJHVWW]WHV9HUIDKUHQ]XU.ODVVLILNDWLRQYRQ)UDJHQ
:LUQHQQHQGDV9HUIDKUHQKDOEDXWRPDWLVFKGDHVGHU]HLWPLWGHUYHUIJEDUHQ6RIWZDUH
QRFKQLFKWP|JOLFKLVWGDV9HUIDKUHQYROONRPPHQ]XDXWRPDWLVLHUHQ'LHVLVW]XP7HLO
]XUFN]XIKUHQDXI GLH.RPSOH[LWlWGHU6SUDFKH'DHVVHKUYLHOH0|JOLFKNHLWHQJLEW
XPHLQXQGGHQVHOEHQ%HJULII ]XIRUPXOLHUHQLVWQLFKW]XHUZDUWHQGDPDQEHUHLWVLQ
HLQHPHUVWHQ$QVDW]DOOHP|JOLFKHQ)RUPXOLHUXQJHQ IU HLQHQ)UDJHLQKDOW RGHU HLQH
)UDJHIRUPJHIXQGHQKDWXP.ULWHULHQGDIUDXI]XVWHOOHQ:LUHUZDUWHQGDHUVWQDFK
GHU$QDO\VHHLQHUVHKUJURHQ$Q]DKOYRQ)UDJHE|JHQGLHQRWZHQGLJHQ:RUWNULWHULHQ
IHVWJHOHJW ZHUGHQ N|QQHQ 'HU]HLW ZLUG PDQ QRFK KlXILJ LP YRUKLQHLQ PDQXHOO
PHKUGHXWLJH:|UWHUDXIILQGHQPVVHQXPGLH IUGLHVH6WXGLHUHOHYDQWH%HGHXWXQJ
]X HUPLWWHOQ 'LHV WULIIW DXFK IU HYDOXDWLYH :|UWHU XQG HLQLJH DQGHUH LQKDOWOLFKH
%HJULIIH]X)U)UDJHIRUPHQWULIIWGDVZHQLJHU]XGDVLHPHKUDXV6WUXNWXUZ|UWHUQ
EHVWHKHQ'DVHQWZLFNHOWH9HUIDKUHQLVWVHTXHQWLHOOZDVEHVDJWGDVLFKGLH.RGLHUXQJ
GHU)UDJHQLQHLQHUEHVWLPPWHQ$EIROJHYROO]LHKW'LHVH0HWKRGHELHWHWGHQ9RUWHLO
GDPDQGDPLWVFKZLHULJH3UREOHPHHLQIDFKHUO|VHQNDQQ
 'LH(QWZLFNOXQJGHUFRPSXWHUJHVWW]WHQ.RGLHUXQJVPHWKRGHIU
)UDJHLQKDOWH
$QKDQG GHU (UJHEQLVVH GLH ZLU PLW QLHGHUOlQGLVFKHQ )UDJHQ HU]LHOW KDWWHQ 6DULV
*DOOKRIHUZXUGHGDVVHOEHVHTXHQWLHOOH9HUIDKUHQDXFKKLHUDQJHZDQGW
=XHUVWZXUGHQDFKGHQFKDUDNWHULVWLVFKHQ0HUNPDOHQYRQHYDOXDWLYHQhEHU]HXJXQ
JHQDHEJHVXFKW(VHUZLHVVLFKDOVVLQQYROOPLWGLHVHP)UDJHLQKDOW]XEHJLQQHQGD
GLHVH%HKDXSWXQJHQVRZRKO0HUNPDOHYRQ(YDOXDWLRQHQDHDOVDXFKYRQ5HODWLRQHQ
DU HQWKDOWHQ:HQQPDQ ]XHUVW QDFK (YDOXDWLRQHQ RGHU 5HODWLRQHQ VXFKHQ ZUGH
ZUGHPDQDXFKKlXILJHYDOXDWLYHhEHU]HXJXQJHQ ILQGHQ$XVGLHVHP*UXQG LVW HV
HIIL]LHQWHU]XHUVWQDFKDHE]XVXFKHQPLW:RUWNRPELQDWLRQHQGLHVRZRKODHDOVDXFKDU
HQWKDOWHQ VLHKHXQG(V JLEW DOOHUGLQJV DXFK YHUHLQ]HOWH:|UWHU XQG5HGHZHQ
GXQJHQGLHHLQHHYDOXDWLYJHIlUEWH5HODWLRQRGHUHLQHYDOXDWLYJHIlUEWHV9HUKDOWHQ LQ
VLFKKDEHQZLHHWZDÅEHVFKPXW]HQYHUEHVVHUQVRUJHQPLEUDXFKHQGLH,QWHUHVVHQ
EHUFNVLFKWLJHQXQWHUVWW]HQµ
 'DQDFK ZXUGHQ GLH HYDOXDWLYHQ )UDJHQ PLW %HZHUWXQJHQ LP 6LQQ YRQ ÅJXW
VFKOHFKWµXQGÅXWLOLWlUQW]OLFKXQQW]OLFKµJHVXFKW%HLVSLHOHKLHUIUVLQGÅJXWEHV
VHU VFKOHFKW VFKOHFKWHU SRVLWLY JQVWLJ ]DKOW VLFK DXV IDOVFK ]XZHQLJ HUIROJUHLFK
HLQHQHXH&KDQFH9RUWHLO1DFKWHLOXQGGHUJOHLFKHQµ
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$QGULWWHU6WHOOHEHJDEHQZLUXQVDXI GLH6XFKHQDFK%HKDXSWXQJHQGLH5HODWLRQHQ
DU HQWKDOWHQ :|UWHU ZLH HWZD Å*UQGH +DXSWJUXQG $QOD EHHLQIOXVVHQ ZR]X
9RUDXVVHW]XQJZHLWHQWIHUQWWHLOQHKPHQDQXQGGHUJOHLFKHQµEH]LHKHQVLFKDXI DU
,QGHUYLHUWHQ3KDVHYHUVXFKWHQZLU8UWHLOHDXI]XILQGHQ=XQlFKVWZXUGHQ:HUWHDL
JHVXFKW:|UWHUZHOFKH GLH Å:LFKWLJNHLWµ DXVGUFNHQ VLQG FKDUDNWHULVWLVFK IU GLHVH
%HKDXSWXQJ ÅZLFKWLJ EHGHXWHQG LQWHUHVVLHUW ,QWHUHVVH HLQH HQWVFKHLGHQGH 5ROOH
VSLHOHQµ'DQDFKEHIDWHQZLUXQVPLW)UDJHQGLHDIIHNWLYH%HZHUWXQJHQDIHQWKDOWHQ
=XU 9HUDQVFKDXOLFKXQJ JHEHQ ZLU HLQLJH %HLVSLHOH ÅDQJHQHKP V\PSDWKLVFK
]XIULHGHQIUHXQGOLFKYHUWUDXHQHUZHFNHQGJHIDOOHQVW|UHQEHIUFKWHQEHGDXHUQXQG
GHUJOHLFKHQµ$XVGHP]XYRUHUZlKQWHQLVWHUVLFKWOLFKGDVLFKGLHVH)UDJHQPLWVHKU
VSH]LILVFKHQ:|UWHUQFKDUDNWHULVLHUHQODVVHQ)UNRJQLWLYH8UWHLOHDMWULIIWGLHVMHGRFK
QLFKW ]X GD VLFK GLHVH8UWHLOH DXI  VHKU XQWHUVFKLHGOLFKH 7KHPHQ EH]LHKHQ N|QQHQ
'LHVH8UWHLOHZXUGHQGDKHUHUVWDQOHW]WHU6WHOOHDXIJHVSUW
 ,Q GHU IQIWHQ 3KDVH ZXUGHQ 9HUKDOWHQVWHQGHQ]HQ DW XQG 3UlIHUHQ]HQ DSU JH
VXFKW'LHVH%HKDXSWXQJHQVLQGJDQ]DQGHUVDOVNRJQLWLYH8UWHLOHXQGN|QQHQGDKHU
UHODWLY HLQIDFK JHIXQGHQZHUGHQ9HUKDOWHQVWHQGHQ]HQ VLQG 3UlIHUHQ]HQ ZREHLPDQ
DQJLEWVLHLQGHU=XNXQIWLQ7DWHQXPVHW]HQ]XZROOHQ+lXILJHQWKDOWHQ9HUKDOWHQV
WHQGHQ]HQVRZRKOFKDUDNWHULVWLVFKH(LJHQVFKDIWHQYRQ3UlIHUHQ]HQDOVDXFK0HUNPDOH
YRQ ]XNQIWLJHP 9HUKDOWHQ :LU VXFKWHQ HUVW QDFK 9HUKDOWHQVWHQGHQ]HQ XQG GLH
)UDJHQGLHEULJEOLHEHQZDUHQGDQQ DXWRPDWLVFK3UlIHUHQ]HQ7\SLVFKH 6WLFKZ|UWHU
IU9HUKDOWHQVWHQGHQ]HQVLQG+LOIVYHUEHQGLHHLQH]XNQIWLJH+DQGOXQJHLQOHLWHQZLH
HWZDÅVLQG6LHEHUHLWZUGHQ6LHZHUGHQ6LHNlPHHV LQ)UDJHGD6LHXQG
GHUJOHLFKHQµ'LH9HUEHQ GLH GDQQ IROJWHQ JDEHQ GLH VSH]LILVFKH+DQGOXQJ DQ %HL
VSLHOHYRQ6WLFKZ|UWHUQGLH3UlIHUHQ]HQDQGHXWHQVLQGZLHIROJWÅIURGHUJHJHQGD
IURGHUGDJHJHQZHOFKH$OWHUQDWLYHEHYRU]XJHQ6LHHLQH3DUWHLZlKOHQZlKOEDU]X
VDJHQYRU]LHKHQHQWVFKHLGHQXQGGHUJOHLFKHQµ
'DQDFKZXUGHQ1RUPHQ DQ 6WDDWOLFKH0DQDKPHQ DS XQG5HFKWH DLU DXIJH
VSUW'LHVH%HKDXSWXQJHQNDQQPDQXQDEKlQJLJYRQGHQDQGHUHQVXFKHQGDVLHVHKU
VSH]LILVFKH6WLFKZ|UWHUHQWKDOWHQ1RUPHQXQGVWDDWOLFKH0DQDKPHQZXUGHQDOVHLQH
.DWHJRULH DXIJHIDW GD VLH GLHVHOEHQ 6WLFKZ|UWHU KDEHQZLH HWZD ÅVROOWHQ VROO VROO
ZHUGHQ NDQQZHUGHQ HWFµ )U 5HFKWH ZXUGHQ GLH IROJHQGHQ :|UWHU YHUZHQGHW
ÅGUIHQGUIWHQGDUIIUULFKWLJKDOWHQUHFKWKDEHQXQGGHUJOHLFKHQµ
$OV QlFKVWHVZXUGHQ(UZDUWXQJHQ ]XNQIWLJHU (UHLJQLVVH DH[ JHVXFKWPLW 6WLFK
Z|UWHUQZLHHWZDÅHUZDUWHQ6LHZLUGVHLQXQGGHUJOHLFKHQµ
*DOOKRIHU6DULV)RUPXOLHUXQJXQG.ODVVLILNDWLRQYRQ)UDJHQ 
'DQDFKNDPHQ'HPRJUDSKLVFKH DGXQG9HUKDOWHQVIUDJHQ DE DQGLH5HLKH'H
PRJUDSKLVFKH0HUNPDOH EH]LHKHQ VLFK DXI  6FKXOELOGXQJ$OWHU %HUXI(LQNRPPHQ
+DXVKDOW:RKQXQJ0LWJOLHGVFKDIW YRQ9HUHLQHQXQGGHUJOHLFKHQ0LW GLHVHQ 6WLFK
Z|UWHUQ XQG HLQLJHQ 9DULDQWHQ GDYRQ NRQQWHQ GHPRJUDSKLVFKH )UDJHQ JHIXQGHQ
ZHUGHQ:HQQPDQ DOOHUGLQJV IUDJW ZLH YHUDQWZRUWOLFK GLH 6WHOOXQJ LVW RGHU ZLHYLHO
(LQEUFKHPDQLQGHU:RKQXQJJHKDEWKDWGDQQKDQGHOWHVVLFKQLFKWPHKUXPGH
PRJUDSKLVFKH)UDJHQXQGPXPDQEHLGHU6XFKHQDFKGHPRJUDSKLVFKHQ)UDJHQDQ
JHEHQZHOFKH:RUWNRPELQDWLRQHQDXV]XVFKOLHHQVLQG
9HUKDOWHQVIUDJHQXQWHUVFKHLGHQVLFKGHXWOLFKYRQGHPRJUDSKLVFKHQ)UDJHQ'DHVVLFK
EHLGHQOHW]WHUHQPHLVWHQVXP7lWLJNHLWHQGHV%HIUDJWHQLQGHU9HUJDQJHQKHLWXQGGHU
*HJHQZDUW KDQGHOW VLQG 6WLFKZ|UWHU Q|WLJ ZLH HWZD ÅKDEHQ 6LH KDWWHQ 6LHµ XQG
+DQGOXQJVYHUEHQ ZLHHWZDÅYHUEULQJHQHPSIDQJHQEHWUHLEHQNDXIHQ IDKUHQXQG
GHUJOHLFKHQµ
 ,Q GHU QHXQWHQ 3KDVH ZXUGHQ ]XVDPPHQJHVHW]WH %HKDXSWXQJHQ JHVXFKW ,Q GHQ
)UDJHE|JHQ GLH ZLU ]XU 9HUIJXQJ KDWWHQ NDPHQ 6LFKHUKHLW HLQHV 8UWHLOV DFH XQG
(UPLWWOXQJGHU,QWHQVLWlWHLQHU%HKDXSWXQJDDYRU)UGLH6XFKHYRQ6LFKHUKHLWHLQHV
8UWHLOVZXUGHQ6WLFKZ|UWHUYHUZHQGHWZLHHWZDÅEHVWLPPWGXUFKDXVVLFKHUYLHOOHLFKW
HYHQWXHOO HWFµ 'LH $Q]DKO GHU %HKDXSWXQJHQ GLH HLQH (UPLWWOXQJ GHU ,QWHQVLWlW
HQWKLHOWHQZDUVHKUJHULQJXQGGLH)UDJHQNRQQWHQPLWGHQ6WLFKZ|UWHUQÅIUZLHJXW
KDOWHQ6LHµDXIJHVSUWZHUGHQ
=XOHW]WZXUGHQNRJQLWLYH8UWHLOH DMJHVXFKW:HJHQGHU9LHOIDOWGHU6WLFKZ|UWHU
ZXUGHQVLHHUVWDP(QGHXQWHU$XVVFKOLHXQJGHUDQGHUHQ.DWHJRULHQDXIJHVSUW
1DFK GLHVHU%HVFKUHLEXQJ GHV KDOEDXWRPDWLVFKHQ 6XFKYHUIDKUHQV YRQ )UDJHLQKDOWHQ
EHVFKUHLEHQZLULPIROJHQGHQGDV6XFKYHUIDKUHQGHU)UDJHIRUPHQ
 'LH(QWZLFNOXQJGHUFRPSXWHUJHVWW]WHQ.RGLHUXQJVPHWKRGHIU
)UDJHIRUPHQ
)U)UDJHIRUPHQHQWZLFNHOWHQZLUGDVIROJHQGH6XFKYHUIDKUHQ
=XHUVWZXUGHQ)UDJHQJHVXFKWGLHVLFKDXI HLQHQ2UW3EH]LHKHQPLWGHP:RUW
ÅZRµ
'DQDFKZXUGHQ=HLWIUDJHQ7XQGHLQ7HLOGHU:)UDJHQDXIJHVSUW)UGLH=HLW
IUDJHQ VLQG GLH 6WLFKZ|UWHU ÅZDQQµ XQG ÅLQ ZHOFKHP -DKUµ YHUZHQGHW ZRUGHQ .DX
VDOIUDJHQ:+<ZXUGHQJHVXFKWPLWÅZDUXPZRGXUFKZRUXPZRPLWµXQGPLWÅZDV
ZDUHQGLH8UVDFKHQµ'DQDFKZXUGHQGLHÅZHUµÅZDVµXQGÅZLHµ)UDJHQPLWGHQHQW
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VSUHFKHQGHQ3URQRPHQ JHVXFKW:HQQ ÅZDVµ XQG ÅZLHµ LQ HLQHU DQGHUHQ%HGHXWXQJ
YRUNDPHQNRQQWHQZLUGLHVH:HQGXQJHQPLWHLQIDFKHQ0LWWHOQDXVVFKOLHHQ
$QGULWWHU6WHOOHZXUGHQGLH)UDJHIRUPHQÅZHOFKHµÅZDVIUHLQµJHVXFKWPLWGHQ
6WLFKZ|UWHUQÅZDVµXQGÅZHOFKHµ'DGLHVH.RGLHUXQJQDFKGHP]ZHLWHQ6FKULWWHU
IROJWJDEHVNHLQH3UREOHPHPLWGHPVXEVWDQWLYLVWLVFKHQÅZDVµGDHVDQGLHVHU6WHOOH
EHUHLWVDXVJHVFKORVVHQZDU
'LH ]XYRU HUZlKQWHQ)UDJHIRUPHQNRQQWHQ DXFK HLQJHEHWWHW VHLQ LQ:HQGXQJHQ
ZLHHWZDÅ,VW,KQHQDXIJHIDOOHQGD(ULQQHUQ6LHVLFK.HQQHQ6LH+DEHQ6LH
JHK|UWHWFµ'LHVH)UDJHQQDQQWHQZLU:LVVHQVIUDJHQ.GDPDQDXVGUFNOLFKQDFK
GHU .HQQWQLV GHV %HIUDJWHQ YRQ DOOHUOHL 7DWEHVWlQGHQ IUDJW :LVVHQVIUDJHQ ZDUHQ
UHODWLYHLQIDFKDXI]XVSUHQ
1XQZXUGHQ)UDJHIRUPHQ JHVXFKW GLH$XVVDJHQ HQWKDOWHQ (V JHKW KLHU XP GLH
)UDJHIRUPHQ$XQG+$$)UDJHQEH]LHKHQVLFKDXI GLH=XVWLPPXQJPLWHLQHU$XV
VDJHRGHUGHUHQ$EOHKQXQJXQG+$)UDJHQHUPLWWHOQGDV$XVPDGHU=XVWLPPXQJ
RGHU$EOHKQXQJ6WLFKZ|UWHUIU$)UDJHQZDUHQÅ$XVVDJHQ%HKDXSWXQJHQ0HLQXQ
JHQµ LQ .RPELQDWLRQ PLW Å]XWUHIIHQQLFKW ]XWUHIIHQ ]XVWLPPHQQLFKW ]XVWLPPHQ
]XQHLJHQQLFKW]XQHLJHQµ%HL+$)UDJHQZXUGHQRFKQDFKGHP$XVPDJHIUDJWZLH
HWZD ÅYROOHhEHUHLQVWLPPXQJWHLOZHLVHhEHUHLQVWLPPXQJ VWLPPWVWLPPW JDU QLFKW
WULIIWVHKU]XWULIIWHWZDV]XXQGGHUJOHLFKHQµ
$OV OHW]WHVZXUGHQGLH+4XQG4)UDJHIRUPHQ DXIJHVSUW+4)UDJHQPHVVHQ
LQZLHZHLWHLQH(LJHQVFKDIWYRUKDQGHQLVWXQGHQWKDOWHQGDKHU:|UWHUGLHHLQH*UDGLH
UXQJ DQJHEHQ ZLH HWZD ÅZLH JURZLH VLFKHU ZLH ]XIULHGHQ VHKU JXWHKHU
JXWHKHUVFKOHFKWVHKUVFKOHFKWXQGGHUJOHLFKHQµ1DFKGHPGLH+4)UDJHQJHIXQGHQ
ZDUHQEOLHEHQDOV5HVWNDWHJRULHGLH4)UDJHQEULJ+LHU HUZLHV VLFKXQVHU VHTXHQ
WLHOOHV9HUIDKUHQZLHGHUXPDOVVHKUQW]OLFKGD4)UDJHQVHKUYLHOH)RUPHQDQQHK
PHQN|QQHQXQGGDKHUVFKZHU]XXPVFKUHLEHQVLQG
1DFKGLHVHU%HVFKUHLEXQJGHV.ODVVLILNDWLRQVYHUIDKUHQYRQ)UDJHIRUPHQN|QQHQZLU
LPQlFKVWHQ$EVFKQLWWDXI GHQ7HVWGHV9HUIDKUHQVNXU]HLQJHKHQ
 7HVWGHVHQWZLFNHOWHQ9HUIDKUHQV
'DV HQWZLFNHOWH9HUIDKUHQZXUGHPLW GHU ]ZHLWHQ+lOIWH GHU )UDJHQ JHWHVWHW'DV VH
TXHQWLHOOH6XFKYHUIDKUHQHUZLHV VLFKHEHQIDOOV DOV VHKUEUDXFKEDUXQGHVPXWHQNHLQH
9HUlQGHUXQJHQLQGHU5HLKHQIROJHDQJHEUDFKWZHUGHQ'LH:RUWNULWHULHQPXWHQMHGRFK
HUJlQ]W ZHUGHQ 'LH PHLVWHQ (UJlQ]XQJHQ IDQGHQ EHL )UDJHLQKDOWHQ VWDWW ZDV YHU
VWlQGOLFK LVW GDPDQ IU GLH )RUPXOLHUXQJ YRQ %HJULIIHQ EHU VHKU YLHOH $XVGUXFNV
*DOOKRIHU6DULV)RUPXOLHUXQJXQG.ODVVLILNDWLRQYRQ)UDJHQ 
P|JOLFKNHLWHQYHUIJW$EHUDXFKEHL)UDJHIRUPHQZXUGHQHLQLJH:RUWNULWHULHQKLQ]X
JHIJW
7DEHOOHQXQGYHUJOHLFKHQGLH+DQGNRGLHUXQJHQGLHYRPHUVWHQ$XWRUGLHVHV$XI
VDW]HVVWDPPHQPLWGHQ&RPSXWHUNRGLHUXQJHQDQKDQGGHU:RUWNULWHULHQ7DEHOOH
EH]LHKWVLFKDXI GLH)UDJHIRUPHQXQG7DEHOOHDXI GLH)UDJHLQKDOWH$XVGHQ7DEHOOHQ
HUVLHKW PDQ GD GLH hEHUHLQVWLPPXQJ ]ZLVFKHQ GHQ +DQGNRGLHUXQJHQ XQG GHQ
&RPSXWHUNRGLHUXQJHQ ]LHPOLFK KRFK LVW 'DV &RPSXWHUYHUIDKUHQ NRQQWH LQ GHQ
PHLVWHQ )lOOHQ DOOH )UDJHQ HQWGHFNHQ 0DQXHOO VLQG HWZDV PHKU )HKOHU JHPDFKW
ZRUGHQ(VKDQGHOWVLFKGDEHLKDXSWVlFKOLFKXP)OFKWLJNHLWVIHKOHU
$XI *UXQGGLHVHV7HVWHUJHEQLVVHVNDQQPDQVFKOLHHQGDGDV9HUIDKUHQEUDXFKEDU
LVWXQGGDPDQQDFKZHLWHUHQ$QDO\VHQ:RUWNULWHULHQHUVWHOOHQN|QQHQZLUGGLHNDXP
QRFK(UJlQ]XQJHQHUIRUGHUQ
 3UREOHPDWLVFKH)UDJHQ
,QGLHVHP$EVFKQLWWZROOHQZLUQRFKHLQLJH)UDJHQEHKDQGHOQGLH IDOVFK IRUPXOLHUW
ZXUGHQXQGGHVKDOEQLFKWNODVVLIL]LHUWZHUGHQNRQQWHQ6RHWZDHQWKlOW7DEHOOHHLQH
.DWHJRULHGLHZLUPHKUIDFKH)UDJHIRUPHQJHQDQQWKDEHQXQGGLHQRFKHLQHUNXU]HQ
(UOlXWHUXQJEHGDUIGDVLHQLFKWLQXQVHUH.ODVVLILNDWLRQSDW,QGHQ)UDJHE|JHQGHV
7HVWHVNDPHQLQ)lOOHQ0HKUIDFKIUDJHQYRUZLHHWZD
Å:DUXPKDEHQ6LHGDPDOVJHUDGHGLHVHQ%HUXI JHZlKOW":HURGHUZDVKDW6LHEHLGHU%HUXIVZDKO
EHHLQIOXW"µ
0LWWHOV+DQGNRGLHUXQJZXUGHIHVWJHVWHOOWZDVGLH+DXSWIUDJH LVW0HLVWHQV LVWHVGLH
]ZHLWH )UDJH GD VLFK GLH$QWZRUWNDWHJRULHQ GDUDXI  EH]LHKHQ XQG GLH9RUIUDJHQ DOV
(LQOHLWXQJRGHUUKHWRULVFKH)UDJHQJHZHUWHWZHUGHQN|QQHQ,QGLHVHP%HLVSLHOLVWHV
ÅZHURGHUZDVµZHLOVLFKGLHIROJHQGHQ$QWZRUWDOWHUQDWLYHQGDUDXI EH]LHKHQ
 (OWHUQ
 9HUZDQGWH
 )UHXQGH
 /HKUHU
 %HUXIVEHUDWHU
 (VHQWVSUDFKDPHKHVWHQPHLQHQ1HLJXQJHQ
 (VHUJDEVLFKVR
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